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Important signs that business has begun a cyclical revival from 
the 1937-38 depression are to be found in the recent behavior of 
interest rates, bond yields, stock prices, commodity prices and the 
weekly business index itself. That some of the traditionally “early 
recovering” industries have as yet failed to give positive signals is 
perhaps attributable to “the inventory situation,” which, however, 














in business activity represents an im- 
portant cyclical turning point. Some 
of the customary sequences observa- 
ble at such times are present. In olden 
times one would look for one of the first 
signs of revival in the curves of commer- 
cial paper rates, bankers’ acceptance 
rates, etc., but now they are frozen at 
abnormally low levels and have to be dis- 
regarded. Of the other quoted interest 
rates representing some kind of a com- 
petitive market, rates charged by banks 
to customers in New York City equaled 
the previous low record in February and 
since then have risen almost impercep- 
tibly; in eight other Northern and East- 
ern cities they reached an all-time low 
record in March and since then have risen 
almost imperceptibly; in twenty-seven 
Southern and Western cities they reached 
an all-time low record in February and 
have since then risen almost impercep- 
tibly. Average quotations on Treasury 
bills and notes have declined for more 
than a year. Government bond yields have 
been in a downward trend for more than 
a year, with a temporary setback in 
March which has given way to a further 
decline. Formerly high-grade railroad 
bond yields have had a severe increase, 
but this appears to be of no great money 
market significance; utility and other 
high -grade bonds have shown declining 
yields since a temporary setback in 
March. On the whole, though money con- 
ditions are admittedly abnormal, the be- 
havior of various series of statistics indi- 
cative of money market conditions has 
recently been similar to that witnessed in 
the past prior to or concurrently with gen- 
eral business recovery from severe de- 
pression. 
The stock market has had a substantial 


ik is possible that the present upturn 


and possibly significant rally. The An- 
nalist of April 1 stated at Page 451: 

In any case, it seems not improbable 
that the end of the present decline may 
mark the end of the whole downward 
movement. From the character of the 
immediate market one might conclude 
that there is a fair chance of next Monday 
or Tuesday marking the extreme low point 
of the decline. 

“Monday or Tuesday” would have been 
April 4 or April 5. The low point, how- 
ever, had actually been reached March 31. 
Otherwise the suggestion that the cyclical 
decline in stock prices had about reached 
its end has thus far held good. This is 
true of the market as a whole, as reflected 
in The Annalist’s average of ninety stocks, 
and also of all the important groups with 
the exception of the farm equipments and 
the sugars. 

The weekly business index has increased 
two weeks in a row and is now about two 
points above the recent low point of 75.0 
for the week ended June 4. In the week 
ended June 18 all of the components ex- 
cept electric power production and freight- 
car loadings showed increases, and the de- 
clines in power and loadings were small. 
According to present indications the in- 
dex of steel ingot production will show 
an advance of four points in the week 
ended June 25. 

Another method of gauging an impor- 
tant cyclical turning point is to observe 
the extent to which, if at all, revival has 
occurred in industries that in the past 
have shown a tendency to recover early 
in the business cycle. Of these the cot- 
ton textile industry is probably the most 
important. For that reason the May in- 
crease in our adjusted index df cotton con- 
sumption may have been significant, es- 
pecially in view of the fact that this week 
there has been a substantial increase in 
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the volume of cotton cloth sales, with a 
moderate recovery in prices. Our index of 
wool consumption reached a low point in 
November, whence there has been only 
slight recovery, which would seem to be an 
unfavorable symptom because in the past 
when general business recovery was close 
at hand the wool consumption index in- 
variably dipped sharply, but recovered 
vigorously. Silk consumption reached a 
bottom in December and has staged a re- 
covery of sorts. The same is true of rayon 
‘consumption, and of boot and shoe pro- 
duction. 
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Latest point: week ended June 18. 


Of the various industries that in the 
past have shown early recovering tenden- 
. cies the motor industry is the chief one 
which, until recently, far from showing 
any sign of recovery, has continued to 
curtail sharply, both with respect to pro- 
duction and retail sales. The weekly auto- 
mobile production index has now advanced 
for two consecutive weeks, but it is still 
at an extremely low level and the re- 
covery has certainly not gone far enough 
to be taken very seriously as a statistical 
indication of general business revival. On 
the whole, therefore, to the limited extent 
that prospects for business recovery can 
be judged on the basis of industries that 
have tended to recover early in past busi- 
ness cycles, the situation today is one in 
which final judgment must be postponed, 
but nevertheless. one in which a moderate 
change for the better, particularly in auto- 
mobile production, would alter the outlook 
perceptibly in a favorable direction. 
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The general level of wholesale prices 
usually is the last of the various important 
economic indexes to show improvement 
at the end of a severe depression. There 
are certain limited groups of commodities, 
however, which often recover concurrent- 
ly with or slightly in advance of the gen- 
eral business index. If the recent upturn 
in the weekly business index is indeed the 
beginning of cyclical revival, therefore, the 
sequence on this occasion has been re- 
versed, because The Annalist Wholesale 
Price Index reached a low point June 1, 
whereas our sensitive price index con- 
tinued to decline until June 14, and our 
as yet unpublished new index of cyclical 
commodity sane continued to decline un- 
til June 9. 

Since June 9, however, the-recovery in 
our new cyclical price index, slow at first, 
has gathered increasing speed. This week 
the rise has been rapid. Sharp advances 
have occurred in steel scrap, zinc, lead, 
wool and silk. Hide futures have risen 
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sharply. Important secondary price indi- ations in business activity, are the most 


cators of increased demand in important 
industries, such as export copper, cotton 
cloth and rubber have also advanced. 

There are many comments on the in- 
ventory situation, but few facts. The few 
facts that are available are frequently dis- 
cussed in a way tending toward confusion. 
I recall having seen in the newspapers 
recently a statement to the effect that 
inventories were not a cause of the pres- 
ent depression. 

The trouble is that when we discuss 
“the inventory situation” we are discus- 
sing a nonentity. There is no such thing 
as “the inventory situation.” What we 
think of as “the inventory situation” is in 
reality the supply situations in a large 
number of industries; and the significance 
of the supply situation in one industry 
may be and frequently is much different 
from the significance of the supply situa- 
tion in another industry. 

The most confusing aspect of “the in- 
ventory situation” lies perhaps in the fact 
that the commodity supply statistics most 
readily available are those which, from 
the standpoint of gauging cyclical fluctu- 


useless. Stocks of nonferrous metals in 
the hands of producers are a good ex- 
ample. They increase when the business 
index goes down and decrease when the 
business index goes up. The fact that 
stocks are large usually means merely 
that business is bad. 

In the case of the nonferrous metals, 
however, there is one additional compli- 
cating influence. It is that when a busi- 
ness decline sets in in the Fall it is likely 
to result in a greater accumulation of 
stocks than otherwise, because producers 
do not like to curtail or close down in the 
Winter, because to do so would cause great 
hardship among employes. This is one 
reason why, in the domestic copper indus- 
try, production has not declined as rapidly 
as consumption, as shown by the accom- 
panying chart, and stocks have piled up. 

In many mining towns mining is vir- 
tually the only industry. The entire popu- 
lation is practically dependent on mining, 
and curtailment or cessation of employ- 
ment causes acute and widespread dis- 
tress, so that producers are reluctant to 
curtail and often continue to operate in 
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the hope that the business recession may 
prove to be temporary.! 

From the standpoint of the business 
outlook, however, the fact that several 
producers have decided to shut down dur- 
ing July probably means that copper pro- 
duction will be brought down to the level 
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of consumption, perhaps below it. This 
leads to the question which is really im- 
portant, namely, the present supply of 
raw materials and semi-finished goods, 
such as nonferrous metals and steel, in 
the hands of manufacturing consumers, 
on which no statistics are available. This 
week, however, there have been signs that 
such stocks are running low and that the 
process of replenishment has begun. This 
is evident in the cotton cloth market, as 
noted above. The Iron Age reports that 
one motor company has bought steel for 
1939 cars. Concessions from quoted steel 
prices are reported, and the Steel Corpo- 
ration is negotiating for lower wage rates. 
If these negotiations are successful, the 
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opinion is widespread that quoted steel 
prices will come down, which will undoubt- 
edly be the signal for steel buying, espe- 
cially by the motor companies. 

How vigorous this movement will be- 
come, whether it will result in complete 
recovery from the 1937-38 depression, are 
matters that cannot be readily foreseen. 
An important question which one must 
decide, however, is whether, on balance, 
the Federal spending program will accen- 
tuate the recovery now beginning, thus 
causing a sharp revival with a subsequent 
relapse; or whether, on the contrary, pub- 
lic spending will displace an even greater 
amount of private activity, thus prevent- 
ing full recovery. On this point opinion 
naturally differs. D. W. ELLSWORTH. 





1There have been all sorts of. rumors as to 
why some copper producers wx delayed 
snus down until now. One of the most 
lausible has been that the producers feared 
abor trouble and were consequentl 
averse to seeing stocks pile up. Bu 
rumor appears false in view of the well- 
known fact that labor relations in the copper 
— industry are satisfactory and have 
been for years; ever since, indeed, the adop- 
tion ot — es of wage rates based on 
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FFICE equipment producers enjoyed 
a fairly good fourth quarter last 
year, but the depression is now 
bearing down on them with in- 
creased force. Sales have dropped sub- 
stantially this year and are now well be- 
low the near-record breaking levels of 
1937. The export market, so important to 
many manufacturers, has also slumped. 
The sales decline has been accompanied 
by a reduction in profit margins and 
earnings in the first quarter fell sharply 
although they made a better showing than 
those of most durable goods producers. 
The industry cannot be analyzed along 
customary lines because of an absence of 
monthly and even annual production 
statistics. Price and sales figures for the 
industry as a whole are also lacking. For 
the most part we must rely on employ- 
ment statistics furnished by the Bureau of 
Labor Statistics. These statistics, as 
shown by an accompanying chart, are 
broken down into to major groups, type- 
writers and parts and cash registers, add- 
ing, calculating and accounting machines, 
etc. The last group covers a wide va- 
riety of products ranging from compara- 
tively simple devices to the intricate sort- 
ing and accounting machines. 


Typewriters and Parts 


Typewriter producers, as indicated by 
the employment chart, have been harder 
hit by the general business depression 
than other branches of the equipment in- 
dustry. Factory activity turned down- 
ward in July, 1937, but trade reports indi- 
cate that the slump in shipments came a 
little later. 
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For last April, the seasonally adjusted 
employment index stood at 111 as com- 
pared with 117 at the -beginning of the 
year and 159 for June, 1937, the recovery 
high point. In terms of points, the slump 
in this index has been more severe than 
that for all durable goods while percent- 
age changes are about the same. The type- 
writer index, however, declined from a 
high level and still stands 11 per cent 
above the average for the base period, 
1932-35, while the durable goods index 
shows a loss of nearly 31 for the average 
for those years. 

Although monthly employment figures 
are not available for 1929, last year’s peak 
was undoubtedly also the all-time high 
mark. The average for the full year rose 
far above that for 1929. It was 148.2, as 
compared with 115.8 for 1936 and 121.1 
for 1929. This unusually high rate of ac- 
tivity partly was an outgrowth of the pre- 
vious curtailment caused by strikes at the 
plants of the leading producers. Accord- 
ing to trade reports, however, the rapid 
rise in factory activity was not sufficient 


Belated Influence of the Business Recession on the 


Office Equipment Industry 


By H. E. HANSEN 


to keep up with incoming orders, and 
back-logs which cushioned the fourth 
quarter decline were built up. _ 

The market for typewriters is of course 
very broad, but the saturation point is 
gradually being approached. Each year 
the industry is becoming more dependent 
on replacement demand, which means that 
the long-term growth curve is flattening 


tion were made for cash registers. We 
can, however get a good idea of condi- 
tions in the cash register field from the 
reports of the National Cash Register 
Company, the leading producer. For the 
first quarter of 1938, this company showed 
a slight increase in sales over the high 
level for the corresponding period of last 
year. It is doubtful whether the physical 
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out. At the present time, because of re- 
duced corporate earnings and less office 
activity, replacements are generally be- 
ing deferred. The original equipment mar- 
ket for portables, on the other hand, is 
still large-and greater exploitation of this 
market is expected win. business condi- 
tions improve. 


Cash Registers and Other 
Business Machines 

This division of the industry is still 
operating at a high rate, the drop in ac- 
tivity since last September having been 
comparatively moderate. For last April; 
the seasonally adjusted employment index 
was 126, as compared with 127 for Jan- 
uary and 137 for September, the recovery 
high level which was probably also the 
post-war high mark. In any event, the 
average for last year rose to a new high 


volume of sales increased as the company 
raised prices on April 1, 1937. Domestic 
bookings, on the other hand, were 28.8 per 
cent less than in the corresponding period 
of last year. First-quarter bookings last 
year, however, rose to a high level partly 
because of the announcement of the price 
increase. 

The cash register market is largely gov- 
erned by the trend of retail sales. During 
the early months of the present depres- 
sion, retail trade recorded comparatively 
small declines and this largely accounts 
for the favorable showing made by the 
cash register industry. Recently, however, 
retail sales have fallen off more sharply. 
Like typewriters, cash registers depend 
primarily on the replacement market, 
original equipment sales having shown a 
downward trend for some time. During 
normal times replacements can of course 
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level. It stood at 132.5, as compared with 
115.1 for 1936 and 120.8 for 1929. In con- 
nection with these employment statistics, 
it must be remembered that the work 
week was substantially shorter last year 
than in pre-depression years. The employ- 
ment statistics, therefore, give an exag- 
gerated picture of the increase in plant 
activity since 1929, although over a short 
period of time they are a reliable indica- 
tor. 

The value of these statistics would be 
greatly enhanced if a separate classifica- 


be hastened by the introduction of im- 
proved equipment. 

For the calculating, adding, accounting 
and other business machines industry rep- 
resented in the employment curve we have 
no detailed information. Obviously this di- 
vision has also done well. Demand last 
year rose above the level of production 
and a substantial backlog of orders was 
built up. These helped to maintain activity 
in the opening months of this year. 

Included in this division are the intri- 
cate accounting and sorting machines, the 


sales of which are stimulated by the new 
tax legislation. The Social Security Act 
continued to benefit the industry, special 
equipment having been developed to com- 
pile the records necessary under the law. 
New sales tax laws were also a factor 
in the sales increase. The original equip- 
ment market for these machines appar- 
ently is still very great. This is partly the 
result of the industry’s research depart- 
ments which are constantly improving and 
expanding the work of these machines. 
During the last depression many improve- 
ments were perfected and we may expect 
no let up in this activity during the pres- 
ent slump. 


Foreign Markets 

Exports of American business machines 
declined substantially in the first four 
months of the year but in April the rate 
of decrease was reduced. Total exports for 
the first four months amounted to $10,- 
885,000 as compared with $12,566,000 in 
the corresponding period of last year, a 
decrease of 13.4 per cent. For April, ex- 
ports totaled $3,215,000 as against $3,520,- 
000 for April, 1937, a decrease of only 8.7 
per cent. = 

The importance of the export market 
to the industry is clearly shown by Table 
II, which compares exports with the value 
of production. Since 1935 foreign sales 
have expanded at a slightly faster rate 
than total production. (The output figure 
is largely a guess, however, and the cen- 
sus report may give somewhat different 
results.) 


TABLE Il. EXPORTS COMPARED WITH 
PRODUCTION 


(Thousands of Dollars) 





Exp. 

+Production. of Prod. 

$147,604 14.7 

464 21.0 

x 175,957 25.1 

1 3 189,154 28.4 
: ee 4, 92,007 27.2 
Stace sne canes 15,768 69,713 22.6 
, a 143,292 18.9 
pe 37,523 *185,000 20.3 


*Census of manufactures; 


includes carbon paper 
and inked ribbons. 


*Estimated. 

Last year exports were 26 per cent 
higher than in 1936, but stood 30 per cent 
below the 1929 level. A slower recovery 
in standard typewriter sales than in other 
forms of equipment held down the year’s 
gain. Accounting and calculating ma- 
chine exports increased 37 per cent to 
near the 1929 level (in terms of physical 
volume such exports stood at a new high 
level). Cash register exports rose 38 per 
cent, but still made a poor showing as 
compared with 1929. New standard type- 
writer exports, however, increased only 9 
per cent, while portables showed a gain of 
22 per cent. 

American companies do not dominate 
as much of the foreign market as in the 
boom years and it is unlikely that their 
share will increase substantially in the 
future. Foreign competition has increased 
under the stimulus of strident national- 
ism. This is particularly true in Germany, 
the leading producer abroad. To overcome 
the handicaps imposed by the growth of 
nationalism, American companies have es- 
tablished more foreign affiliates, and part 
of the loss in exports since 1929 is ac- 
counted for by increased sales through 
branch plants. The American producer, 
however, is confronted with many difficul- 
ties in carrying on business abroad, one of 
the most important being exchange re- 
strictions in numerous countries. 


Earnings 

Earnings of leading office equipment 
producers were well maintained until the 
first quarter of this year. As shown by 
an accompanying chart, seasonally adjust- 
ed net income of five leading manufac- 
turers reached a recovery peak in the 
second quarter of last year, declined mod- 
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The Danger of Diversion of Trading to 
How It Might Be Avoided 


By J. DUNCAN HOLMES 


N their stiff reception rooms, where a 
green baize cloth on the center table 
is almost obligatory, Continental bro- 
kers and private bankers are welcom- 

ing these Spring days a figure whose very 
existence they had almost forgotten since 
the war. Clad in striped trousers and a 
black “City jacket,” the latter topped by 
a derby of melon proportions and design, 
and swinging an impeccably rolled um- 
brella, the figure scarce looks a menace 
to any one, and yet it constitutes the lat- 
est threat to amply troubled Wall Street. 

The figure is a member of “the Stock 

Exchange”—that of London—and he is 
pounding home to those who control in- 
vestment business on the Continent the 
welcome message that it is cheaper to 
buy and sell American stocks on the Lon- 
‘don Stock Exchange than on the New 
York—welcome because he is willing to 
give them half his commission, whereas 
New York gives nothing. 


London vs. Amsterdam 

London, like Amsterdam, has long en- 
joyed an active market in certain leading 
American stocks. But the London market 
is much freer to reach out after business 
under changing conditions than is Am- 
sterdam. 

In Amsterdam the only American se- 
curities which are actively traded are 
those listed on the local Exchange, on 
which the only certificates recognized are 
Dutch certificates of deposit, awkward to 
dispose of elsewhere. When the Ameri- 
can market is active and Dutch conditions 
are favorable to participation, Amsterdam 
is active in the stocks listed there, but 
when either interest lags there is little 
that the local Exchange can do to attract 
business from elsewhere. 

The certificates of American shares 
which pass current on the London market, 
on the other hand, are ordinary American 
certificates in some London street name— 
mostly in ten-share units, it is true, but 
otherwise identica] with those on the New 
York market. Thus, they readily pass 
back and forth across the Atlantic, and 
London is in a position to bid for business 
in American securities from whatever 
source seems promising. 


Low London Margin Requirements 

In the bull market which culminated a 
year ago it was Americans themselves 
who were London’s best prospects. To 
many traders whom our 55 per cent mar- 
gin requirements and other regulations 
embarrassed, the absence of artificial ob- 
stacles and the maximum margin require- 
ment of 25 per cent on the London market 
proved decidedly attractive, and a consid- 
erable volume of trading moved across the 
ocean. The collapse of speculative inter- 
est since that time, and the reduction of 
our own margin requirements to 40 per 
cent last October, dealt this business a 
severe blow, but it will certainly revive on 
any resumption of speculative interest or 
on further restriction of trading here— 
such as the restriction of odd-lot short 
selling which has recently been put into 
effect. 

Providentially for London, it was only 
two months after our margin reductions 
that the New York Stock Exchange raised 
its commission charges. The increase 
averaged only 11 per cent, but its inci- 
dence gave London what it had long 
needed to attract business from other Eu- 
ropean countries—a simple sales story. 
For the first time, London could say that 
its charges were lower on all stocks selling 
up to $50 a share, and be substantially 
correct. And so, for the first time in 


years, London is making an intensive 
drive to divert continental trading in 
American securities to itself. 


Since the cost of a transaction in New 
York varies with not only its nature 
(whether a purchase of a round lot or 
not) but also the par value of the stock, 
exact comparisons between the two mar- 
kets can be made only when the exact 
nature of the particular transaction in 
question is known. However, the general 
statement can be made that London’s 
charges are lower than New York’s on all 
shares selling up to $15, ever when the 
particular transaction is free of both Fed- 
eral and New York State tax, and far 
lower if the transaction is subject to these 
taxes, especially on stocks selling below 
$5 a share. 

Above $15, the question of whether the 
particular transaction is subject to Ameri- 
can tax becomes important—as well as 
the par value of the stock, which deter- 
mines the rate of Federal tax. Even here, 
however, a further generalization can be 
made—that on those transactions subject 
to tax London is cheaper than New York 
on all stocks selling up to $50 a share, 
even before inclusion of the Federal taz. 
The following table clearly indicates the 
advantages to London: 

———__NYsE——_—_, 
Sale of a 

Full Lot, 

or Purchase 


Purchase of or Sale of 


Price. Par Value. a Full Lot. an Odd Lot. London. 


7 ei 12c 14.4c 6c 

7 $100 or none 12 18 6 

10 15 17.4 9 

10 $100 or none 15 21 9 

13% 15 18 15 

1 $100 or none 15 21 15 

20 16 20.25 15 

20 $100 or none 16 24 15 

30 17 22.5 18 

30 «=©©$100 or none 17 25 18 

40 18 23.5 18 

40 $100 or none 18 26 18 

50 19 24.5 18 

50 $100 or none 19 27 18 
Even before the last increase in New 

York commission charges, London's 


charges were generally cheaper than New 
York’s, although there were scattered 


price brackets in which this was not true. 
These exceptions, however, plus the fact 
that London's charges on sterling securi- 
ties were high in comparison with most 
other European markets, gave rise to & 
general impression on the Continent that 
London’s charges, even on American se- 
curities, were higher than New York's. 


Educational Process Not Reversible 

What is dangerous to Wall Street in the 
situation, however, is that the process of 
education is irreversible. The London bro- 
kers have now found it to their advantage 
to flood thé Continent with literature and 
representatives all carrying the same mes- 
sage, how much cheaper it is to deal in 
London—and the investor who once expe- 
riences the saving is not likely to forget it. 

Some factions of American thought 
have been inclined to take comfort from 
the number of branch American broker- 
age offices scattered throughout Europe. 
But what they overlook is that, with the 
single exception of Paris, these offices do 
not come in direct touch with the inves- 
tors whose business they handle: outside 
of Paris laws, regulations, customs or 
competition have brought about a condi- 
tion where the investors’ business is con- 
trolled by domestic banks or brokers, who 
can in large measure divert it where they 
please, and to whom London's offer of 
half its commission is ‘a powerful incen- 
tive to divert their business there. 

And even Paris is not secure. A bare 
300 miles from London, it contained at 
the turn of the year fewer representatives 
of London brokers than branches of New 
York houses. That situation is rapidly 
changing. 


Urgency of Problem 


The management of the Stock Ex- 
change and the SEC have known about 
this danger for some time, but if they 


London, and 


have taken any steps to combat it, those 
steps are still invisible to the general pub- 
lic. Yet, since the process of education 
is irreversible, speed in combatting the 
threat is important. In addition to the 
loss of business to the New York Stock 
Exchange, with resultant decrease of 
earnings and employment, is the very im- 
portant loss of Federal and State taxes 
on the business diverted to London. 

Two obvious possible remedies immedi- 
ately spring to mind. The first is that 
the Stock Exchange should adjust its 
charges on business from abroad to a 
point at least as low as London’s. This 
would remove London’s chief talking- 
point, and would diminish and might even 
halt the diversion of business, although it 
would not undo the harm which has al- . 
ready been done, and would still leave 
London’s split of commission as a power- 
ful incentive to send business there. 


Moreover, there are two important ob- 
jections from the Stock Exchange’s own 
standpoint. The first is that, if charges 
on business from abroad were made lower 
than on domestic business, many orders 
originating within a hundred yards of the 
Stock Exchange would find their way to 
its floor via London. The second is that 
the New York Exchange presumably 
raised its rates because it was losing 
money at the old rates. 


The Best Solution 


The second obvious remedy is to meet 
London’s split of commissions, and to ex- 
tend this to any other European Ex- 
changes which would extend reciprocal 
recognition. No other single step which 
the Stock Exchange could take would do 
more to improve European feeling for and 
cooperation with the American market. 

Any such arrangement would, of course, 
cut in half the earnings of American 
branch offices in Paris, but it is to be 
doubted whether it would otherwise re- 
duce the earnings of a single firm from 
its European business, while the benefits 
to the Stock Exchange as a whole should 
be considerable. 


Earnings and Corporation Dividends: A Criticism 
Of Meader’s Stock Estimating Formulas 


To the editor of The Annalist: 

I seldom burst forth with ‘‘a letter to 
the editcr,’’ but when I read in so im- 
portant a publication as The Annalist such 
misleading bosh as that contained in the 
article by J. W. Meader, entitled ‘‘New 
Constants for Estimating Stock ‘Values’ 
from Earnings, Dividends, Etc.’ in the 
issue of June 10, I cannot restrain myself. 
The article states: 


Earnings, as reported, are often little more 
than an accounting fiction, and are seldom 
entitled to the attention they have received. 
They usually present an idealized picture of 
current earning power, from which many 
kinds of actual losses are excluded as non- 
recurring. In the case of The Annalist group 
of ninety stocks reported earnings, over the 
period here covered, have overstated actual 
increases in stockholders’ equities about 50 
per cent, after due allowance, of course, for 
dividends paid and changes in capi-alization. 

Except in a handful of the more conserva- 
tive companies, overstatement of industrial 
earnings is common, and in railroads and 
utilities almost habitual. It seems a ques- 
tionable practice to charge ‘‘non-recurring”’ 
losses directly to surplus year after year. 

There are occasional instances of the oppo- 
site kind, where the accounting is so con- 
servatively done that the stockholder’s equity 
increases in spite of reported deficits, but 
such gains are seldom maintained. 

Evidence of questionable accounting is 
readily apparent in the discrepancies often 
found between reported income and the in- 
come to which the Federal tax provision 
would correspond. Probably a majority of 
companies keep two sets of books. Some 
keep three or more. 

Publicly reported earnings, accordingly, are 
likely to be a less reliable indication of value 
than dividend declarations. * * * 


I am reminded of the time when I had 


the job, as a public accountant and audi- 
tor, of determining the income of a cor- 
poration which had been operating exten- 
sively on war contracts both for foreign 
governments and the United States Gov- 
ernment. This job required the services of 
a large number of men and the expendi- 
ture of a large amount of money extending 
over a considerable period of time. In the 
midst of the work two agents from the 
Department of Justice called at the offices 
of the company and demanded a statement 
of the true net income of the company. 
The president of the company sat back in 
his chair with a chuckle and replied: 
“That’s just what I would like to know 
myself. This company has spent thousands 
of dollars trying to find out what our net 
income is and will spend thousands of dol- 
lars more before it does find out, and if 
you can help us you will do us a great 
service.’’ Which merely illustrates the dif- 
ficulty of determining the earnings of a 
company as well as the truth of the saying 
that “life is just one long struggle to 
arrive at sufficient conclusions from insuf- 
ficient evidence.’’ 

Accounting is not an exact science, but 
Mr. Meader in his article goes much 
farther and imputes an intention on the 
part of a majority of companies to publish 
misleading and improper statements. For 
example: ‘‘They usually present an ideal- 
ized picture of current earning power.”’ 
And “Probably a majority of companies 
keep two sets of books. Some keep three 
or more.”’ - 

There is always the exception, but, speak- 
ing from considerable first-hand experi- 
ence, I know that Mr. Meader’s statements 
are not true of anything like a majority 


and I am sure Mr. Meader cannot produce 
respectable evidence to support such sta’ 
ments as I have quoted. : 

The quality of Mr. Meader’s evidence is 
indicated by his statement that ‘‘evidence 


of questionable accounting is readily ap- ~ 


parent in the discrepancies often found 


between reported income and the income 


to which the Federal tax provision would 
correspond.’’ Income subject to Federal 
tax is a statutory conception and does not 
necessarily bear any close relationship to 
actual earnings. In many cases income 
subject to Federal tax and actual earnings 
are very nearly the same, but in many 
other cases income subject to Federal tax 
is so different from actual earnings that 
it would be false and misleading to report 
such income as the actual earnings. ‘ 

I have never known of a company which 
kept two sets of books which was of the 
kind which would be classed with the 
great majority of companies. Most com- 
panies have to keep records for different 
purposes on different bases, as for ex- 
ample, for the determination of income 
subject to Federal tax, income subject to 
State tax, etc. But it seems to me that 
there is an intended implication in Mr. 
Meader’s article that a majority of com- 
panies keep tavo sets of books for the pur- 
pose of deceiving the public as to the true 
earnings. ; 

It is hardly surprising that Mr: Meader’s 
reasoning should lead him to the con- 
clusion that dividend declarations are a 
more reliable indication of value than 
reported earnings, but a more faulty 
conclusion can hardly be imagined since 


Continued on Page 857 
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the present recession in business 

has been largely the result of the 

contraction of government spend- 
ing. Washington economists have made 
studies of the flow of funds into and out 
of the Treasury and have come to the 
conclusion that income on a cash basis 
has exceeded expenditures so that the 
Treasury has actually absorbed funds; 
that in the last year and one-half the fis- 
cal operations of the government have 
therefore been deflationary. 

The daily Treasury statement, how- 
ever, has shown a bookkeeping deficit 
during most of 1937 and 1938. The neces- 
sity of differentiating between a cash sur- 
plus or deficit and this bookkeeping def- 
icit arises from the government’s method 
of accounting for the social security and 
other trust funds. Receipts on account of 
old age and unemployment trust funds 
have been invested in government securi- 
ties, the funds remaining available to the 
Treasury for current use. Inasmuch as 
trust fund investments have exceeded old 
age benefits and withdrawals by States for 
unemployment insurance, this excess ac- 
tually represents a deduction from cur- 
rent cash expenditures. 


T= idea has gained currency that 
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In the acompanying chart, the net cash 
outlay of the Treasury and its influence 
(if any) on business conditions has been 
portrayed. In computing the actual, or 
cash, excess of receipts or expenditures, as 
distinguished from the bookkeeping sur- 
plus or deficit as reported in the Daily 
Treasury Statement, the excess of trust 
account receipts over expenditures is de- 
ducted from the net deficit exclusive of 
debt retirement (general and emergency 
expenditures less taxes, other receipts and 
debt retirement), or added to the net re- 
ceipts exclusive of debt retirement. The 
result has usually been to reduce the re- 
ported deficit or increase the reported 
surplus, especially around tax payment 
dates. In the adjustment made for trust 
funds are included the government’s regu- 
lar trust funds, old age, unemployment in- 
surance, railroad retirement and govern- 
ment life insurance funds. 


Sources of Distortion 

Social security operations have not 
been the only items that have tended to 
distort actual Treasury income or out- 
go. At times the government life insur- 
ance fund has been so treated as to in- 
flate the deficit. The issuance of govern- 
ment securities against this fund has been 
classified as an expenditure in the trust 
accounts budget and thus added to the 
current deficit, when actually the transac- 
tion was merely the creation of a future 
liability of the Treasury involving no ex- 
penditure at all. 

One of the largest sources of distortion 
originated from the handling of the bonus 
payments. The veterans were paid through 
the issuance of Adjusted Service Bonds. 
The recipients had the option of cashing 
these bonds or of holding them to ma- 


Deficits Stimulate Trade 


By S. L. MILLER 


turity. Only as these bonds were cashed 
did they become actual disbursements. 
The Treasury, however, charged the whole 
bond issue of approximately $1,700,000,000 
as an expense against the month of June, 
1936. As a matter of fact, in that month 
the government spent only $724,000,000 
in cash, which represented the difference 
between the amount of bonds issued and 
the amount outstanding at the end of the 
month. The cash deficit for June, 1936, 
was overstated by almost $1,000,000,000. 
In general, the chart shows a fair degree 
of correspondence between business ac- 
tivity and the size of the cash deficit. 
Only in 1935 did the two curves assume 
opposite directions. This divergence may 
be explained in part by the fact that the 
deposits generated by government bor- 
rowing and spending were used to pay off 
business loans at the banks. If such were 
‘ the case, the Federal policy was practi- 
cally inoperative, for there was no net 
creation of or addition to total deposits. 
To those who stress the importance of a 
net cash deficit as a generator of business 
revival, the most significant criteria are 
its size and direction. The greater the 
deficit the greater appear the chances of 
its being financed out of bank credit. A 
budget almost in balance is more than 
likely to be financed from savings, i. e., by 
purchases of government securities by in- 
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vestors, either individual or institutional, 
with no increment to total deposits. The 
same is true of a declining deficit which 
implies—politicians being politicians—a 
rise in tax receipts, which also represents 
a diversion of deposits from individuals 
to the government. 


The Role of Bank Credit 


The current theory holds an _ unbal- 
anced budget policy to be useless in ef- 
fecting a business revival unless the def- 
icit is financed out of bank credit, there- 
by increasing the supply of money. For 
that reason, the accompanying chart has 
been plotted to show the relationship, if 
any, of the deficit to the volume of de- 
posits and of currency in circulation. For 
this purpose the deficit has been cumu- 
lated to facilitate the comparison with the 
money supply. The net cash outlay fig- 
ures, furthermore, have been adjusted for 
baby bond sales, which merely involve a 
transfer of the ownership of deposits from 
private to public account. An excess of 
expenditures, in a given month, has, there- 
fore, been reduced by the amount of baby 
bonds sold in that month, the remaining 
figure representing the sum to be raised 
in the open market. Unfortunately, there 


are no figures available to the outsider 
showing the amount of governments—new 
issues—purchased by other than commer- 
cial and reserve banks. It is impossible, 
consequently, to indicate accurately just 
how much of the governmental deficits 
have been financad through bank credit 
and how much. through a mere diversion 
of deposits. Demand deposits, adjusted, 
have been estimated for the period July, 
1933-August, 1934, since they were not 
published during that time. 

Here again, there is surprising cor- 
respondence between the volume of money 
and the government deficit. Note the rise 
in money in circulation at the time of the 
bonus payment, June, 1936. Deposits rose 
gradually from 1933 to early 1937 as the 
result of a succession of deficits. There- 
after the change in the Treasury’s position 
became operative, bringing on credit de- 
struction (as opposed to credit creation) 
and deposit contraction. The destruction 
of deposits, however, was much greater 
than warranted by the excess of cash re- 
ceipts over disbursements and this sug- 
gests that some other factors were re- 
sponsible for the contraction in the sup- 
ply of money—perhaps central bank ac- 
tion or non-monetary phenomena or prob- 
ably both. There is some evidence at least 
here that seems to cast doubt upon the 
position of some who have explained this 
recession in terms of a reduction in the 
cash deficit. 

Qne other interesting point is the cor- 
roboration of the well-known fact that it 
is much more difficult to generate con- 
sciously a business revival by monetary 
or other means than to precipitate a re- 
cession (end a boom) by the “application 
of the brakes.” This may be seen from 
the much more rapid rise in the cumu- 
lated net cash outlay than in deposits; for 
every ‘$2 of net cash outlay there was 
created only $1 of demand deposits. As 
explained above, part of this sluggishness 
in the expansion of deposits arose from 
the repayment of customers’ loans to 
banks (partially offset by a rise in com- 
mercial loans starting in early 1936); 
some of the lag in deposits is most likely 
attributable to government security pur- 
chases by non-banking institutions. In 
so far as these two factors were operative, 
they tended to nullify the government’s 
policy and make it wasteful and more 
costly. Of course, this chart does not tell 
the whole story, for it includes demand 
deposits, only, and then only those of the 
reporting member banks.1 


Direction of Spending Important 

In judging the efficacy of any spending 
program not only the quantity of pur- 
chasing power but also the direction or 
quality of the spending must be consid- 
ered.2 A diversion of an inactive bank 
balance maintained by a private citizen 
to more active use by the government to 
finance public works or relief may defi- 
nitely be inflationary. This applies to all 
bond issues bought with time deposits, to 
baby bond sales and in some instances to 
taxes. On the other hand, the transfer 
of a more active private deposit, or a de- 
posit which might have been invested in 
capital goods, to the government's use, in 
all likelihood will be deflationary in that 


‘Another offset is the increase in deposits 
arising from heavy gold imports. This factor 
tends to support the eevee conclusion, and 
also to show how difficult it is to measure 
statistically the government’s influence. 

*See. Dan Throop Smith, ‘Deficits and De- 
pressions. 
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| A Critical Examination of the Theory That Net Cash 


it will tend to curtail the velocity of de- 
posits. Such a case would most probably 
apply to taxes, and would nullify any 
budget-deficit-recovery program. 

Colonel Ayres has attempted to show 
that a government-created deposit does 
only two-thirds the work of a loan (pri- 
vate) created deposit. Unfortunately, he 
cannot prove that loan deposits would 
have been created had the government 
stayed out. of the banks, or show what 
would have been the velocity of private 
deposits already in existence had the gov- 
ernment abstained from bank borrowing. 
It is true, nevertheless, that the expansion 
of government spending has brought 
about a marked decline in the velocity of 
deposits, and to this extent the unbal- 
anced budget program is wasteful. 

The nature of government expenditures 
provides the explanation for this marked 
decrease in the turnover of demand de- 
posits. Government expenditures do not 
create wealth; instead they are a drain 
on a nation’s resources which might other- 
wise be used to build more houses, auto- 
mobiles, etc. Government expenditures, 
therefore, do not possess the circularity 
of self-perpetuating character of private 
business expenditures. When a WPA 
worker receives his salary, he spends it 
for goods that. have been produced by 
others in private industry. He himself 
has not produced the means of his salary 
—there is no demand for the product of 
his work. For this reason, just as soon 
as relief funds or funds for public works 
run out, the government is forced to re- 
plenish them. For this reason, too, the 
turnover of deposits has declined, and al- 
most inevitably will decline when a pro- 
gram of large government expenditures 
is projected. For this reason, also, busi- 
ness activity has tended to fluctuate with 
the cash deficit of the Treasury. That 
the general public is aware of this aspect 
of government spending is well illustrated 
by the common expression: “After the 
government’s funds run out, what then?” 


A Serious Defect 


This aspect of the nature of govern- 
ment expenditures appears to constitute 
the most serious defect of the unbalanced 
budget-for-recovery theory. It may be 
emphasized by comparing government 
uses of funds with business expenditures, 
which tend to create wealth, improve liv- 
ing standards and create a circular flow 
of funds (increasing the turnover of de- 
posits). A private worker produces goods 
for which there is a definite demand and 
out of which spring up other demands. 
The flow and use of funds is continuous 
and active. If government spending 
should (and it can) generate some re- 
employment in private industry, there 
need not follow any increase in private 
expenditures, because the newly employed 
may be engaged merely in producing 
goods which would only satisfy relief and 
public works demands. Private spending 
involves an exchange of goods for goods; 
public spending an exchange of money for 
goods. Hence when the government cash 
deficit is large, business activity will tend 
to be dependent upon the maintenance of 
an unbalanced budget, and may never 
become independent of the government. 

By tracing the nature of government 
expenditures, this analysis has attempted 
to reveal a fundamental error in the un- 
balanced budget theory of the business 
cycle. 
& program recovery can last only so long 
as the government is willing to spend 
more than its income. It reveals also a 
serious defect in the President’s proposi- 
tion that spending can raise the national 
income and eventually balance the budget. 


It seeks to show that under such _ 
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O check to the gathering recession 
was apparent in the reports of the 
past month. Industrial activity 
throughout the world generally 

declined. International trade and com- 
modity prices dropped further. Stocks of 
primary commodities continued to in- 
crease. With no improvement in sight 
for the United States and that country 
dominating the world economic outlook at 
the present time, the outlook remains def- 
initely unfavorable. 
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Our April index of world industrial pro- 
duction outside of Russia stood at 91.4 
per cent of the 1928 average (prelimi- 
nary), as against 93.2 in March, 94.0 in 
February and an all-time high mark of 
112.1 for May, 1937. The drop of the 
world index of course primarily reflects 
the new depression in this country, the 
weight allotted to the United States in the 
index being approximately equal to all 
other countries combined. Even with the 
United States excluded, however, the de- 
veloping world recession is clear, the in- 
dex with this country omitted declining. 
to 113.6 in April from 115.4 in March, 
117.2 in February and a November high 
point of 119.4. Thus foreign industrial 
production outside of Russia has decreased 
nearly 5 per cent since last November, 
when the upward tide of foreign recovery 
was turned back by the recession here. 

Most countries reported further losses. 
in April. Besides the drop here business 
receded again in the United Kingdom 
(for the third successive month), in 
France, Italy, the Netherlands, Poland 
and Germany. The Polish setback, how- 
ever, was apparently only a pause in the 
rise that has been under way since No- 
vember, and indeed since 1932. The Ger- 
man index actually advanced, but the rise 
was less than the usual seasonal gain and 
*the seasonally adjusted index therefore de- 
clined. ; 

Gains in April were reported by Cana- 
dian, Belgian, Danish and Norwegian in- 
dustry. The Canadian index apparently 

- reached its bottom in February and has 
since been rising under the lead of the 


Further Recession Abroad; Budget Problems; German 


Trade in Central Europe 


By WINTHROP W. CASE 


steel, motor and mining industries. The re- 
covery is significant in that it has been 
in the face of the very depressing influence 
of the United States with which it is close- 
iy tied economically—the more significant 
for the absence in Canada of any gen- 
eral antagonism between business and the 
government. The rise in Belgium is ap- 
parently without significance since indus- 
try had-been declining steadily since Sep- 


trade in April carried our seasonally ad- 
justed index down to only 40.7 per cent of 
the 1928 average, according to our pre- 
liminary estimates. Compared with 50.4 
attained last June, the loss is almost 20 
per cent. Although much of this reflects 
lower prices, more than half of it is trace- 
able to an actual decline in physical vol- 
ume of goods moved, the cutting of the 
United States import trade almost in half 





























Table I. World Commerce and Industry—Current Data 
Umit in {Same 
Millions Month 
or Base May, Apr., Mar., ¥eb., Jan., Nov., Prev. 

World: Year 1938. 1938 1938. 1938. 1938. 1937. 1937. Year. 

Industrial production, adj.§ 

Including U. S. A....... 1928 *91.4 93.2 194.0 94.5 196.7 99.3 111.8 
Not including U. S. 1928 *113.6 7115.4 117.2 4117.1 117.9 119.4 116. 
International trade, ht t 1928 *40.7 742.9 144.2 143.6 45.0 45.6 49.5 

Primary commodities : 
Stocks, m. e., adj...... 1928 --. 135.4 134.1 131.9 1130.0 128.5 124.2 112.4 
ee SE eee 1928 39.2 40.5 41.0 43.7 43.9 44.5 44.5 55.2 
Wholesale pricest........ 1928 *51.9 52.8 53.2 54.2 54.8 54.9 55.2 57.2 
United Kingdom: . 
Business activity, nti. . --- *2111.9 $115.1 117.2 7118.8 118.3 119.9 116.7 
Stock prices, m. e.. “31. 1,°35  *82.0 190.7 4.3 $1.8 9.8 95.9 98.0 112.4 
Wholesale p' - 1913 121.3 122.6 123.8 125.8 128.1 127.9 129.0 131.6 
- RE eae £ 38.2 37.3 42.2 37.5 41.2 43.9 45.2 42.7 
EEE ee £ 68.2 68.7 79.0 70.3 80.2 89.4 95.0 75.7 
ce of trade......... £ —30.0 —31.4 7-368 -—32.8 —39.0 -—45.5 -—49.8 —33.0 
ee % par *60.3 60.5 60.5 60.9 60.7 60.6 60.6 60.0 
France: 
Industrial “1 adj. 1928 a 73. 48 7.6 77.2 80.3 80.3 82.7 
Stock prices, m. e........ 1913 216 218 191 197 198 204 210 221 
Wholesale seioen, m. e. 1913 654 643 634 631 636 631 621 550 
IED. ib ccccscecenee . Franc 2324 2364 2231 2319 2452 2346 2382 1758 
OR 3878 3527 494288 «389% 4538 3931 3050 
Balance of trade. 1969 —1440 —2192 —19 —1292 
eee 4995 50.3 51.2 51.2 67.5 
Germany: 
oe ge production,adj. 1928 125.3 7127.2 129.0 124.7 122.9 123.4 118.1 
Stock prices ............. 924-26 liz. 4 114. . 113.9 113.6 113.8 111.3 1120 111.8 
Wholesale prices......... 1913 105.6 105.8 105.7 105.6 105.5 105.5 105.9 
pompeste ee pee RM 7422. 477.7 436.0 445.9 552.3 532.8 491.8 
Reine n seas -ehaleSie-o.s RM Has 461.8 453.0 483.2 531.3 482.8 476.7 
Ba. oe Of trade........ RM —7.0 +15.9 —17.0 —37.3 —21.0 +50.0 +15.1 
Italy: 
Industrial | igcciapaaa adj. 1928 --- 108.2 116.4 7114.9 111.6 115.6 1141 111.3 
ENON oe asesesccce 1928 a0» sake 90.9 97.1 94.3 90.9 86.8 88.6 
Wholesale prices.. 1913 468.5 464.7 465.6 466.9 170.0 470.7 467.8 427.4 
SY Gelitncnteseias ene ra --. 43.2 = 879.3 $24.1 }1032.5 846.6 986.8 
i mae hiudieé60'5 0:50 bee 934.8 10614:8 997.9 1135.4 [1182.4 1146.0 1249.0 
ce of trade........ Lira —91.6 —200.9 —118.5 —311.3 —149.9 —229.4 —262.2 
Japan: 
Industrial production,adj. 1928 oe Ao aan cine Op -.. *189.6 180.7 

Stack PRICED .......0006% Jan., '30 oe --. 267.9 272.8 267.7 262.7 233.1 267.0 

Wholesale prices......... 1913 182.0 180.4 183.8 188.8 185.2 182.1 179.4 182.0 

DE.  sabbics dvewasenes Yen Sian --. 223.9 179.8 161.6 270.6 250.9 271.1 

ESERIES Yen pale --. 242.5 185.7 191.9 255.9 207.9 395.8 

ce of trade........ en -_ --. —186 -5.9 —30.3 414.7 +43.0 —124.7 

_ | RR RE ee: par "343 734.2 34.2 34.4 34.4 34.5 34.5 34.1 
Canada: 

Industrial production,adj. 1928 woe 97.0 92.4 90.6 99.6 106.3 113.4 109.4 

BGGGK WEICES 2... 2. .cc0.0e 1926 99.7 97.9 99.2 107.1 107.7 103.7 103.1 132.2 

Wholesale prices......... 1913 125.4 128.6 129.8 130.6 130.9 129.2 129.8 132.9 

et (including gold). . owe §1.2 74.2 60.2 71.0 71.7 106.7 65.5 

RO rere nae 43.8 64.1 46.1 48.5 52.3 79.5 55.5 
ond OK REMMR. .csces y or 4 +10.1 414.1 422.5 +25.4 +27.2 +10.0 

The Canadian dollar..... % par *58.6 Bg 58.9 59.1 59.1 59.0 59.1 59.2 

United States: 

Industrial production,adj. 1928 kas 6.9 71.7 71.7 72.6 76.2 79.9 107.1 

Stock prices ............. ee 128.2 127.4 180.5 144.2 147.5 1444 147.0 219.9 

——— Mprices Nba teuwes 1913 111.8 1128 1143 1144 116.0 117.1 119.4 125.3 

ae ee --. 271.5 270.9 259.9 286.1 315.3 311.2 264.6 

Im) oo AEP SS Sa - 155.5 173.3 .155.9 163.5 203.7 212.4 280.9 

ce of trade........ - £116.0 +97.6 +104.0 +122.6 4111.6 +98.8 —16.3 

Industrial Production, Adj. 
DEN sb s0uscences das 1928 Kae -.. §$§91.9 91.9 104.0 109.1 98.0 
th shpeneoe 1928 *68.5 162.9 767.0 70.0 80.7 83.1 88.4 

eee 1928 eee ave eee --. 154.9 172.9 152.9 

Czechoslovakia . 1928 — 89.3 92.7 95.3 97.0 97.0 102.2 

ES 5 sbtebesa00sgs 0c 1928 147.3 146.1 142.1 140.7 140.7 142.1 148.4 

9 _ Rea 1928 --. 1543 150.2 152.6 142.9 145.3 139.6 

Hungary : emma Pek 1928 2 ‘i ate ee --. 138.0 134.6 

Netherlan 1928 75.2 80.2 87.4 85.0 85.4 81.9 98.0 

Norway$$§ . 1928 $§139.0 136.6 148.6 143.5 142.1 150.5 141.2 

ee 1928 92.4- 95.2 93.3 88.9 88.2 86.8 4.6 

Sweden 1928 --- 154.4 1154.4 155.7 155.7 159.7 161.0 155.7 

Adj., adjusted for seasonal variation. M. e., — end. Pg nae tRevised. tin gold value. 
§Not including Russia. {Month in previous y © most recent month shown; re- 
vised data. jjIncluding parcel post for the half’ 5 year. ‘nacheting trade with Austria, beginning 
April, 1938. §§New series, seasonally adjusted. 

For weekly wholesale price indices, see ‘‘The Week in Commodities’’ section of THk ANNALIST. For 
weekly stock price indices, see “Stock and Bond Market Averages’’ section. For latest industrial 
production indices, see ‘‘Business Statistics’’ section in issues of THE ANNALIsT in which this table 
does not appear. 

Back figures on industrial production in individual countries may be obtained on request from 

THE ANNALIST. 

















tember and in March had reached the low- 
est level since 1932, except during the 
strikes in the Summer of 1936. The Nor- 
wegian index, which we now have adjusted 
for seasonal fluctuations, rallied slightly, 
ij is true, but the trend has been down- 
ward since the last quarter of 1937. Swed- 
ish production, according to the statistics, 
was unchanged in April, but there, too, 
the trend has-been downward for the past 
half year. 

The further decline of international 


as a result of the depression here being an 
outstanding element in the trade slump. 

The decline in commodity prices has 
carried our eight-country wholesale price 
composite down to 51.8 in May from 52.8 
in April, a drop of over 9 per cent in the 
general price level since June, 1937. Pri- 
mary commodity prices, much more sen- 
sitive to changes in immediate demand, 
have of. course fallen far more, the 
22-commodity index at the end of May 
standing at only 39.3, a decrease of over 


one-third from the high point in March 
last year. Prices continued to decline in 
most countries, Germany, Italy and Japan 
naturally enough being exceptions. French 
prices, it is true, also went higher, but 
this was due to the latest devaluation; in 
terms of gold they, too, declined. Weekly 
indexes at the end of May and in early 
June showed relative stability, but it 
remains to be seen whether this is more 
than a mere pause pending the resump- 
tion of deflation. 


British Recession Gathers Headway 

In the United Kingdom it is now be- 
coming generally admitted that the coun- 
try faces a reai setback. Although unem- 
ployment customarily falls in May, the 
total number of unemployed on May 16 
stood at 1,778,805. This marked a con- 
traseazonal gain of 31,041 from _ the 
1,747,764 reported on April 4 and of 





around 382,000 from last year’s approx- . 


imately 1,397,000. Likewise, the number 


INDUSTRIAL PRODUCTION 
IN LEADING COUNTRIES 


ADJUSTED FOR SEASONAL VARIATION, !1928=100 
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of insured employed persons (ages 16-64) 
‘was placed at 11,375,000, off 15,000 from 
a month earlier and 148,000 from a year 
ago. 

The decline of business activity, as 
measured by The Economist’s index, has 
continued not only without interruption 
but with a considerable acceleration in 
April, the index dropping 3.2 points to 
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111.9 per cent of the 1928 average (pre- 


liminary). The index is now nearly 8 
per cent under the all-time record of 121.0 
established in August and September and 
is the lowest since May, 1936. Stock prices, 
apart from a rally in April, have declined 
virtually without interruption since the 
beginning of 1937, and commodity prices, 
in sympathy with the world-wide slump, 
since last Summer. 

The decline has so far been less no- 
ticeable in the domestic consumption 
goods industries than in the heavy in- 
dustries and those manufacturing for ex- 
port. British exports have declined con- 








ECONOMIC CONDITIONS IN THE 
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WHOLESALE PRICES - 19:3=100 

STOCK PRICES : JULY! 19352100 

THE POUND PAPER VALUE OF OLD GOLD VALUE 
FOREIGN TRADE - MILLION POUNDS. DAILY AVERAGE 


% ADJUSTED FOR SEASONAL VARIATION 











6 
1934 1935 (936 (937 1938 


L_ 1933 


sistently since early last Summer, and 
further losses are probable in view of the 
fall of world prices and the deterioration 
of the international economic outlook gen- 
erally. The cotton and wool industries, 
largely dependent on export trade, in the 
language of The Economist, have “re- 
lapsed into serious depression.” 

Activity in the building industry has 
been relatively well maintained, largely 
owing to the volume of work still on hand. 
New building plans, however, have shrunk 
severely, especially for commercial build- 
ing, and it is probable that as existing 
business is completed building activity 
will record a sharp drop. A similar sharp 
decline is in prospect both in the ship- 
building, the iron and steel, and the so- 
called engineering industries, as existing 
orders run out. 

Refiecting the maintenance of industrial 
activity nearly to the end of last year, 
imports (on a seasonally adjusted basis) 
continued at their post-depression high 
level from March of last year through 
December, but have since fallen off con- 
siderably as domestic business prospects 
have become worse. 


British Retail Trade 


Retail trade, as already noted, has gen- 
erally been well-enough maintained. The 
Statist, in discussing the April retail fig- 
ures, suggests that the large drop in trade 
in the West End of London “was by no 
means wholly due to the comparison with 
the coronation period, but was very large- 
ly attributable to the fact that the district 
concerned caters very largely for the 
marginal consumption which is most se- 
verely affected by a recession such as the 
present,” and concludes that this and 
other trends, “both as regards the declines 
at the luxury end and the maintenance 
in other sections, confirm the supposition 
that the recession of 1937-38 has been a 
‘rich man’s slump,’ and the maintenance 
of trade in areas outside London, as 

















shown in the official figures, suggests 
that the soundness of the underlying in- 
dustrial position may not have been great- 
ly disturbed.” 

Nevertheless, it cannot be expected that 
even retail trade and the consumption- 
goods industries can long keep up in the 
face of growing unemployment and wide- 
spread decline in activity in other sectors. 
Unfortunately; on the basis of the evi- 


1815, immediately after the Napoleonic 
wars, when the burden of the British na- 
tional debt, in proportion to the national 
income, was at least as high, if not higher, 
than today. The reason, however, why the 
then appalling debt disappeared as a seri- 
ous factor was not through its redemp- 
tion, which took place only to a minor 
degree. Rather, it was due to the fact 
that the budget remained relatively stable 








Including U.S. A.: 





variation by THE ANNALIST. 


World 
(1928—100; end of month; 





Source: Statistiqu 





*Subject to revision. 








Table II. World Commerce and Industry—Back Data 


The' Annalist Indices of World Industrial Production 
(1928-100; Russia excluded; adjusted for seasonal variation) 


Jan. Feb. Mar. Tr ¥ May. June. July. Aug. L~ ¢y Oct. Nov. Dec.Avge. 

104.8 103.6 105.2 103.8 104.0 110.9 110.4 110.0 108.1 106.4 101.0 96.9. 105.4 

99.6 100.2 97.7 983 968 94.1 90.6 89.6 886 85.9 838 823 92.3 

. 80.8 83.1 83.3 83.7 82.7 80.6 80.6 77.9 764 741 74.0 73.6 79.2 

. 71.3 69.8 68.2 65.7 64.1 63.3 62.1 63.2 66.7 67.6 67.2 67.6 66.4 

.. 67.4 66.8 65.3 69.1 75.1 821 862 83.3 80.3 763 75.0 764 175.3 

78.7 80.3 83.0 8.2 8.9 983.5 79.1 78.3 77.8 79.5 80.7 85.5 81.3 

87.6 87.6 86.6 86.9 88.0 883 87.8 89.2 916 94.1 99 968 90.0 

94.6 93.5 93.2 97.7 98.5 99.4 101.3 101.8 103.5 104.3 107.8 111.5 100.6 
1987* ..... 107.6 108.7 111.1 111.8 112.1 110.3 109.6 111.0 108.9 105.9 99.3 96.7 107.7 
Not Including U.S. A.: 

SE kccies 104.1 100.8 103.3 107.0 106.6 107.3 108.0 108.4 106.3 106.6 106.0 104.2 105.7 
1930 ...... 104.9 103.5 101.2 1005 99.3 975 961 967 947 93.0 916 905 97.5 
[ 87.7 88.2 87.8 87.6 86.5 86.1 87.0 85.2 84.0 82.2 81.9 80.2 85.4 
; NS 77.4 772 7.8 744 74.1 73.3 719 %72.3 738 74.7 %T.7 15.6 74.7 
: Pee 76.1 768 77.4 78.6 980.5 81.6 824 8.0 8.6 83.9 85.0 85.0 81.1 
| ee 86.8 87.4 89.9 90.4 92.0 91.3 90.5 90.7 916 92.2 936 93.2 90.8 
, ee 93.7 94.6 93.4 96.9 99.2 98.0 97.8 98.8 100.9 102.2 103.0 102.1 98.4 
1936 ......101.1 102.0 102.2 104.8 105.5 104.5 104.8 105.8 108.3 109.9 112.2 113.3 106.2 
1987* ..... 111.1 112.3 113.2 116.7 117.3 117.4 115.8 116.0 117.3 118.6 119.4 117.9 116.1 
International Trade 
(1928—100; in gold values; adjusted for seasonal variation) 

Jan. Feb. Mar. Ans. May. June. July. Aug. Sept. Oct. Nov. Dec.Avge. 
eee 107.3 101.9 100.9 109.2 104.4 101.6 102.9 101.9 988 99.5 97.6 92.9 101.6 
: 96.9 92.9 89.6 88.2 87.3 82.6 80.3 76.7 77.0 76.0 704 69.5 823 
Ba kvacees 65.6 64.8 65.4 64.6 62.0 61.3 60.5 566 55.2 51.4 50.0 474 58.7 
Si wee « 43.1 43.8 429 441 40.2 403 36.3 36.0 369 37.0 37.1 37.3 39.6 
MG Aitanes 36.1 363 37.1 345 361 36.2 35.9 35.7 353 344 35.2 35.1 35.7 
WE a6 seas 35.4 35.1 36.0 34.7 35.0 35.2 33.6 33.9 33.9 336 344 33.9 34.6 
, ENE 34.9 46 343 34.6 35.7 34.2 354 346 34.0 35.9 37.2 35.7 35.1 
, eee 36.9 36.2 366 37.3 37.6 37.0 38.1 37.3 38.7 37.0 381 40.5 37.6 
WE vvdiees 41.9 44.2 464 49.5 48.1 504 49.5 47.2 465 45.1 45.6 45.0 46.6 

Source: League of Nations; converted to base and adjusted for nal 


Stocks of Primary Commodities 
adjusted for seasonal 


Jan. Feb. Mar. a x" May. June. July. Aue. Sept. Oct. Nov. Dee. Aves, 
oer 68.6 71.9 71.9 7 88 887 913 88. -1 68.6 69.9 68.6 9 
WE we sceses 70.6 706 72.5 79.0 88.0 95.2 106.2 1068 90.6 79.0 73.8 69.9 83.5 
1922 ......+. 71.9 706 71.2 5.1 764 77.7 764 71.2 66.7 69.3 67.3 64.7 71.5 
1928 ........ 4.7 608 596 563 55.0 544 55.0 53.7 53.7 56.3 58.9 60.2 57.4 
eee 63.4 64.1 63.4 63.4 64.1 634 62.1 621 G02 647 686 699 64.1 | 
1925 .....00- 70.6 71.2 70.6 686 67.3 64.1 62.1 62.8 706 71.2 73.1 783 69.2 
1926 ........ 78.3 783 77.0 79.6 783 77.0 80.9 80.9 82.2 83.5 84.8 88.0 -80.7 
DS 90.6 90.6 91.3 93.2 91.9 93.9 99.7 1042 984 95 2945 93.2 94.7 
1928 ........ 95.8 95.2 93.9 95.8 99.7 104.2 105.5 101.6 99.7 102.9 101.6 103.6 100.0 
1929 ........ 104.9 105.5 106.8 105.5 107.5 108.7 112.0 119.1 121.7 126.9 1236 123.6 113.8 
1930 ........ 126.2 127.5 130.1 134.6 139.2 147.6 148.9 152.8 156.6 150.2 151.5 153.4 143.2 
BEBE cccccees 159.9 163.8 163.1 163.8 165.1 166.4 168.3 167.7 164.4 167.7 170.9 170.2 165.9 
1932 ........ 169.6 170.9 172.8 172.2 172.8 172.2 170.2 169.6 170.9 169.6 168.9 168.9 170.7 
1933 ........ 170.9 169.6 168.3 167.7 166.4 165.7 163.1 160.5 160.5 161.2 160.5 158.6 164.4 
1934 ........ 160.5 161.8 161.8 163.8 163.8 163.1 163.8 163.1 158.6 152.1 158.2 145.6 159.7 
1935 ........ 143.4 142.5 141.9 138.1 136.5 134.6 129.6 129.5 131.9 135.1 136.2 135.9 136.3 
1936 ......--. 134.9 134.3 130.4 127.8 125.6 121.8 121.4 119.6 120.7 119.9 120.2 118.5 124.6 
1937* ....... 118.9 118.3 117.6 112.4 109.6 107.5 110.3 111.1 122.9 121.3 124.2 128.4 116.9 
r Source: U. S. Department of Commerce, converted from 1923-25 base by THE 

NNALIST 


Primary Commodity Prices 
(1928—100; in gold values; end of month; twenty-two commodities) 


Jan. Feb. Mar. Ane. May. June. July. Aug: Sept. Oct. Nov. Dec.Avge. 
104.1 101.2 101.6 101.2 102.4 101.7 101-0 99.2 97.2 97.5 969 96.7 100.0 
99.0 101.0 100.7 96.3 994.0 93.3 93.2 93.2 91.4 88.7 S&4.6 83.7 93.3 
83.5 81.2 78.9 77.7 76.0 72.3 70.2 68.9 662 64.0 61.6 59.4 71.7 
57.0 57.3 561 549 53.8 53.6 53.7 53.2 47.8 48.7 47.6 454 52.4 
45.3 45.0 44.2 426 423 40.9 41.2 43.9 43.9 413 39.9 39.0 42.5 
. 37.8 37.4 37.3 37.8 40.7 43.2 442 408 38.6 38.2 38.1 385 39.4 
- 38.3 38.4 37.6 37.4 36.7 36.7 36.8 37.3 35.9 35.7 35.4 358 36.8 
- 36.7 35.9 36.0 374 39.4 38.2 38.4 38.5 39.7 413 413 406 38.6 
41.6 41.5 420 41.9 414 415 434 440 45.2 45.6 483 52.9 44.0 
53.4 55.5 59.8 55.2 55.2 53.7 54.5 53.2 50.4 482 445 445 52.3 


Generale de la France. 


The Annalist International Wholesale Price Composite 
(1928100; in gold values; nine countries to June, 1934, eight subsequently) 


Jan. Feb. Mar. Apr. May. June. July. Aug. Sept. Oct. Nov. Dec.Avge. 

99.8 99.3 99.8 100-7 101.4 100.7 100.3 99.8 99.6 99.4 99.5 99.6 100.4 

99.5 99.6 100.0 99.0 97.7 97.4 984 97.7 97.7 97.2 95.9 95.0 97.9 
930 - 93.6 91.8 89.9 89.5 883 869 85.9 854 8.3 828 818 79.9 8.7 
Se duwe vad 73.7 T1719 %@TW6 Tl1 7.8 7.0 74.2 73.1 70.7 68.0 67.4 644 73.3 
ED censors 63.3 63.2 63.5 63.0 61.7 60.3 53.8 59.7 60.3 59.4 58.5 58.0 60.9 
SE sigma 6aiks 57.6 569 564 556 54.5 553 544 5.3 53.0 53.1 52.6 53.2 54.7 
/ pee 53.1 52.2 51.5 51.1 50.7 530.7 50.6 51.2 51.0 503 506 50.2 51.1 
EE Séccuece 50.6 50.5 49.5 49.6 50.2 50.1 49.6 50.4 508 51.7 51.9 52.1 50.6 
SE vekcncine 52.3 52.4 523 52.3 52.2 526 535 54.5 526 51.2 51.7 53.4 52.6 
eee 54.8 55.2 566 57.0 57.2 57.2 57.0 57.0 56.7 562 55.2 54.9 56.2 
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dence, the 3.2-point drop in The Econo- 
mist’s general business index in April is 
likely to be the forerunner of even larger 
losses before the end of 1938. 


Again the British Budget 

The longer-term future of the budget 
continues to preoccupy’ considerable 
thought—in particular the main problem, 
as The Economist puts it, “of meeting a 
steadily rising expenditure out of a static 
revenue.” In a special section of a recent 
issue’ a study by a number of authorities, 
including the economist H. D. Henderson, 
discusses the change in the situation from 





1The Economist, June 11, 1938, pages 591 et 
seq. 


and at the same time the national income 
increased from somewhere around £300 
millions to a present £5,000 millions as a 
result both of a population increase of 
more than threefold and an increase in 
per capita productivity estimated at 
around 2% times. 

No large reduction in the present budget 
is in prospect as regards any of the three 
chief items—debt interest, defense and 
civil costs. On the other hand, the popu- 
lation has reached nearly its maximum, 
and from a present 40,500,000 is expected 
to decline by 1970 to between 33,700,000 
and 37,300,000 (according to the various 
estimates). While per capita productivity 
will doubtless continue to rise, the in- 


crease in the future is likely to be far 
slower than formerly because of the re- 
duced opportunities for overseas invest- 
ment and the absence of the stimulus of 
a@ growing population, with its large op- 
portunities for investment at home. 

The opinion is expressed that there is 
therefore little hope either for future 
budgets of under £1,000 millions or for a 
1970 taxable capacity more than one-quar- 
ter greater—on the most optimistic as- 
sumption—than today, and that accord- 
ingly it will take all of the existing taxes 
to maintain balanced budgets in the fu- 
ture. No hope is thus held out for any 
decrease in taxation. The preservation of 
even existing rates, moreover, presup- 
poses “a favorable balance of prosperous 
as against depression years. ... If we 
have frequent severe depressions, the 
revenue will not increase at the estimated 
speed, the expenditure will go up and the 
burden of the national debt will increase; 
and we shall face a position a generation 
hence in which expenditure will be con- 
siderably higher than at present, while 
the taxable capacity of the nation is no 
greater.” ‘ 

The authors are not very optimistic 
about a solution, although they believe 
that extra-budgetary funds, such as that 
for unemployment, could be of consider- 
able help in evening out business cycles ~ 
and minimizing the conflict between the 
demands of a balanced budget and of 
government spending and relief in time of 
depression. A rising price level would 
tend to alleviate the debt interest burden, 
and therefore ought not to be opposed, 
even if it should not be outrightly encour- 
aged. The most important measure is be- 
lieved to be a permanently low level of 
interest rates, in order, first, to help gov- 
ernment finances; second, to correct in 
part the current shortage of investment 
opportunities relative to the volume of 
new savings (thus encouraging an expan- 
sion of productive capacity), and, third, 
to stimulate an upward trend of prices. 
The authors conclude that: 

Obviously, it is possible that we may 
pass through a considerable interim in 
which the problem, like the French bud- 
getary problem, will not be solved; but in 
which we, like France, may revolve in the 
vicious spiral of deficits, credit creation, 
rising prices, social agitation, 
confidence, restricted capital expenditure, 
unemployment, and again deficits. Yet in 
the long run, of course, the problem must 
be solved. Therefore we are bound to ad- 
mit the possibility that a time may come 
when some people will begin to consider 
that the only practicable method to in- 
crease the national income, and at the 
same time to divert a substantially larger 
proportion of it into the coffers of the 
State, is the method of the totalitarian 
States. The growth of such a belief rep- 
resents a real danger latent in the present 
financial and economic outlook. Therefore 
it is incumbent, both upon public authori- 
ties and private persons, to concentrate 


Continued on Page 861 
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Cumulative Summary of Legislation, 75th Congress, 
Second and Third Sessions 


By KENDALL K. HOYT 


WASHINGTON. 
HE session just ended has been sig- 
nificant in the passage of much 
legislation important to business, 
especially during the last two 


weeks, when scores of bills were sent to’ 


the White House in the rush to adjourn- 
ment. A careful reading of the follow- 
ihg summary will reveal the broad sweep 
of Congressional action which has ex- 
tended the Federal authority into many 
new fields. 

Appropriations estimated between $12 
billions and $13 billions have been made. 
An accurate estimate of the total cannot 
be made until after the June 30 Treasury 
figures reveal the amount of unexpended 
balances available for next year. Mean- 
while, the portions of the total covered 
in the table will indicate, as in the past, 
that Congress has run close to the budget 

estimates on regular items and that the 
President’s budget requests thus have set 
the pace for continued spending. 


Bills Which Became Law 


A listing of some 125 bills which were 
enacted during the first session of the 
Seventy-fifth Congress, ended Aug. 21, 
appeared in THE ANNALIST of Sept. 3, 
1937. Following are those of business in- 
‘terest which have become law since that 
time, during the second session (Nov. 15 
to Dec. 21, 1937) and the third session 
(Jan. 3 to June 16, 1938). Bills still pend- 
ing Presidential signature after the June 
16 adjournment are under a separate 
heading below. 

The following table gives the public law 
and public resolution numbers of the orig- 
inal House and Senate bills and the dates 
of Presidential approval. The more im- 
portant measures are marked with aster- 
isks. 


PUBLIC LAWS—416 (S2675) Dec 6—-Amend 
Fed Cred Union Act. 

418 ($1485) Jan 12—Prohibit taking photos 
of military value. ; 

420 (HR6628) Jan 14—Extend air-mail routes 
to 35,000 miles. 

422 ($2940) Jan 17—Business statistics col- 
lected by Bur of For & Domestic Commerce 
to be confidential. 

*424 (HR8730) Feb 3—Liberalize authority of 
andy Housing _ to insure home mort- 


gag 

rae (81691) Feb 11—Lift residence require- 
ment for retired judges. 

427 (HR9043) Feb 11—Permit retired Su- 
preme Court judges to serve on D C Fed 
courts. 

*430 (HR8505) Feb 16—Agricultural Adjust- 
a Act of 1938. 

(HR9379) Feb 24—Treasury cancel RFC 
veaat obligations amounting to about $2,700,- 


434 (82383) Feb 24—Atty Gen to compromise 
certn suits on veterans’ insurance. 
437 (S2381) Feb 28—Punish impersonators of 
= ecorporatn officials. 
438 (S4352) Mar 3—Extend lending authority 
of RFC Disaster Loan Corp to apply to dis- 
_ asters of 1938. 
*439 (S2215) Mar 4—Extend Frazier-Lemke 
Farm Bankruptcy Act 2 yrs. 
441 (S1865) Mar 5—Small claims and concil- 
= branch D C court. 
442 (HR9361) Mar 8—Maintain capital Com- 
modity Credit Corp unimpaired at $100,000,000. 
(HR2709) Mar 18—New dist judge East- 


ate. 

*447 (S1077) Mar 2i—Amendments strength- 
ening FTC Act. 

451 (83554) Mar 26—New dist judge North- 
ern Ala. 

452 (S3655) Mar 26—Burley tobacco quotas. 

456 (81570) Apr 2—Interstt compact Red 
River waters. 

465 (HR8226 )Apr 4—Punish buyers of prop- 
erty issued army and navy personnel. 

*470 (HR9915) Apr 7—Amend AAA Act in- 

cluding Stt acreage allotments. 

471 (83105) Apr 7—Extend Commodity Exch 
Act to include wool tops. 

*479 (S3735) Apr 13—Broaden RFC authority 
for loans to business and to public bodies. 

482 coment <a 13—Include hops as basic 
agri commod 

485, CHERSe0S) wage 13—Increase army officer 
strength to 14,659. 

486 (HR7448) Apr 15—Experimental air mail 
feeder routes, etc. 

487 (S3590) Apr 22— Make army officers 
available for general staff duty. 

491 =e, Apr 25—Re-establish regular 


492 (83400) oe 25—Extend time for renewal 
of loans to exec officers of Fed Res member 
banks to Jun 16, 1939. 
498 (S477) May 9—Regulate practice before 
Patent Office. 


499 (33351) May 9—Permit inspectors of 
steamboat hulls and boilers to issue certifi- 
cates of service, etc. 

503 (S2986) May 11—Amend Communications 
Act as to ship radio requirements. 

507 (S1998) May 12—Collectn of peanut sta- 
tistics. 

508 (HR9515) May 12—CCC Act amendments. 

510 (HR6656) May 13—Make Armistice Day 
Nov 11 pub holiday. 

514 (HR9725) May 13—Liberalize World War 
widows’ and children’s pensions. 

519 (HR10066) May 16—D C tax bill. 

*528 (HR9218) May 17—Auth billion dollar 
naval expansion. 

*529 (S2650) May 18—Completn and operatn 

Ft Peck project, Montana. 


538 (HR10704) May 24—Foreign air service. - 


540 (S3290) May 24—Pub Health Service 
venereal disease program. 

541 (HR5030) May 24—-Spanish War pen- 
sions. 

542 (S3595) May 25—Auth relief distributn 
fish products $1,000,000. 

544 (HR7187) May 25—Amend Fed Res Act 
for uniform FDIC rule of subrogation stock- 
holders’ double liability. 


81 (HJR591) Mar 2—$2,000,000 for insect con- 
trol; $5,000,000 for AAA Act, fiscal 1938. 

*83 (SJR277) Apr 4—Joint Cong committee 
invstg TVA. 

& (HJR504) Apr 5—Approve interst compact 
Great Lakes fisheries. 

*87 (HJR594) Apr 13—FTC invstg auto mfrs’ 
distributn policies and dealers’ sales policies. 

94 (HJR150) May 16—Auth interstt compact 
Snake River waters. 

112 (SJR298) Jun 16—Joint committee invstg 
phosphate resources. 

113 (SJR300) Jun 16—Joint committee invstg 
monopoly. 

114 (HJR683) Jun 16—Floor tax on whisky. 

116 (HJR655) Jun 16-Amend Fed Res Act 
Sec 12B (4) (n) for permanent FDIC author- 
ity to make loans or purchase assets of in- 
sured banks to facilitate mergers. 


Pending President’s Signature 
As of June 20 a total of 286 public bills 
and resolutions were awaiting action by 
the President, who has the power, within 
the prescribed ten-day period, to approve, 








Bill No. Title. 

HR8837 —Independent Offices 
HR8947 or and Postoffice 
HR8993 —Navy 
HR9181 District of Columbia 


—Interior 
HR9995 —War Department (military) 
HR10216—Legislative .- 
inp riculture 
R10291— 


HR9306 —First Deficiency 
HR10851—Second Deficiency 
HJR571 —Sugar, etc. 
HJR596 —Relief Deficiency 
HJR591 —Insects, etc. . 
HJR627—CCC ........ 
HJR679 —Relief, 1939.... 


Total 





Federal Appropriations 
(Millions of Dollars) 


HR9544 —State, Justice, Commerce and Labor. 





—Fiscal 1939 and Deficiencies— 
for 1938 
Fiscal Appro- No. of Law 
193 ws Ty priation. or Resolution. 
rere SS 1,423.1 534 May 23% 
..--1,503.4 1,408.5 1,403.7 453 Mar. 28 
---- 816.3 564.4 546.9 493 Apr. 26 
aexs), Cn 47.3 47.3 458 Apr. 4 
126.1 131.9 130.6 495 aoe. 27 
00) 128.8 129.7 497 ay 9 
«ee. 415.3 453.3 459.4 590 Junell 
see, Tae 21.5 21.7 526 May 17 
«e+. 705.5 626.3 745.8 644 June 16 
«eee Sere 197.0 197.0 591 Junell 
..- 4,674.6 4,997.6 5,105.2 
cae coc 27.6 28.1 440 Mar. 5 
came. Sas 298.9 275.4 int -apecey. 
wuiees 39.8 39.8 78 eb. 4 
250.0 250.0 80 Mar. 2 
7.0 7.0 81 Mar. 2 
Bee 50.0 50.0 88 Apr. 25 
ere: iow 2,712.0 2,915.6 Pend.approv. 
hae 8,382.9 8,671.1 


The above figures do not include permanent appropriations, payment of private claims and other 
items, direct and indirect, which make the total substantially larger, as noted in the text herewith. 























545 (HR10193) May 25—Auth detail civilian 
employes for temporary duty American re- 
publics. 

550 (HR8148) May 26—Robinson-Patman act 
not to affect purchases by educ and chari- 
table institutns for own use. 

*552 (HR10535) May 26—Amend 2d Liberty 
Loan Act to increase limitatn on long and 
short term securities to $45 billions with not 
over $30 billions long-term obligatns out- 
standing at any one time. 

*554 (HR9682)—Became law without Presi- 
dent’s approval May 27—Revenue act of 1938. 

555 (S3691) May 31—Omnibus judge bill. 

557 (S3949 May 31—Modify cotton and to- 
bacco acreage allotments. 

561 (HR7711) May 31—Amend Communicatns 
Act to permit furnishing info on ships’ posi- 
tions at sea. 

573 (HR9577) Jun 1—Further settle ocean 
mail contract claims. 

575 (S3526) Jun 1—Reimburse railroads for 
expenses under unconstitutnl Rail Retire- 
ment Act. 

577 (HR8008) Jun 1—Permit purchase of 
public lands for homes and other sites. 

583 (HR1591) Jun 8—Registratn of persons 
engaged in foreign propaganda. 

*584 (HR10140) Jun 8—Fed aid highway al- 
lotments for fiscal 1940 and 1941. 

586 (HR9996) Jun 10—Registratn of certn 
collective trade marks. 

588 (S3822) Jun 11—Increase Army Air Corps 
enlisted strength to 221,500. 

600 (S3882) Jun 14—Require cotton-ginning 
records be kept by counties. 

609 (HR9683) Jun 15—-Amend Pub Bg Act to 
facilitate constructn of bgs by Procurement 
Div on behalf of other Fed agencies. . 

618 (HR7560) Jun 15—-Auth $15 million re- 
pairs to naval aircraft carriers. 

620 (HR8665) Jun 15—-Amend statutes on 
brewers’ bonds. 

635 (HR10459) Jun 15—-Amend tax regulatns 
wine and brandy. 

639 (HR6246) Jun 16—Auth educatni orders 
to familiarize mfrs with war productn. 

643 (HR10530)—Passed over veto Jun 16— 
Extend 34% Fed land bank interest another 


yrs. 

651 (HR9610) Jun 16—Amend Natl Firearms 

ct. 

656 (HR10672) Jun 16—Manifest of cargo. 

s* «¢es 

PUBLIC RESOLUTIONS—78 (HJR571) Feb 
4—$39,750,000 for 1937 Sugar Act enforcement; 
$34,500,000 balance from crop productn und 
harvesting loans made available to June 30, 


C. 
79 (SJR191) Feb 15—Prohibit picketing for- 
eign embassies. 


to disapprove or to kill by pocket veto. 
Previously in the session some 300 became 
law. Of these 130 were signed in June. 
Thus, in the last-minute breaking of the 
legislative log jam, most of the actual 
completion of legislation was done in the 
final two weeks. Congress left the Presi- 
dent nearly as many measures for post- 
adjournment action as had become law in 
the entire session prior to adjournment. 

Bills of business interest pending the 
President’s signature as this table goes to 
press are listed below. Next week final 
action will be recorded. 

SENATE BILLS—S3—Amend Natl 
arms Act. 

*S5—Copeland Food & Drug Bill. 

$252—Exempt publicly owned interstt high- 
way bridges from local taxation. 

S988—Retirement system, forn commerce 
service. 

*$1131—Consolidate Fed jurisdictn naval oil 
reserves. 

$2338—Auth constructn naval pub works. 

*S2403—Amend law on interstt transportatn 
of strikebreakers. 

*S$2475—Wage-Hour Bill. 

$2783—-Amend China Trade Act. 

*S3255—SEC regulatn over-the-counter bro- 
kers and dealers. 

$3337—Increase Marine Corps privates 25% 
to 40%. 

S3493—Suspend annual 
mining claims. 

$3516—Alter Stt ratio of appropriatns to pub 
emplt offices affiliated with U S Emplt Serv- 
ice. 

$3548—Amend Civil Service Act. 

S3626—Court of Claims hear govt contrac- 
tors whose costs were increased by N 

$3756—Prohibit use of communicatns facili- 
ties for criminal purposes. 

S$3798—Amend CCC Act. 

S3836—Amend AAA Act for written consent 
reconcentratn of cotton. 

*S3845—McCarran-Lea Civil 
Act. 

$4024—D C municipal buildings. 

$4044—Permit citizens American republics 
receive instructn in govt schools. 

S4050—Make temporary judgship perma- 
nent Eastern Dist Pa. 

$4076—Amend Fed Crop Insurance Act to 
permit payts by producers in any year to ap- 
ply on future premiums. 


Fire- 


assessment work 


Aeronautics 


84090—Care of juvenile delinquents violat- 
ing Fed laws. 

$4132—Limit hrs of seamen certn Grt Lakes 
vessels. 

$4144—Auth constructn bridge across Puget 
Sound Narrows. 

*SJR308—AAA Act wheat acreage allot- 
ment, 1939. 

oO a ? 

HOUSE BILLS—HR146—Pub: bg contrac- 
tors to name their subcontractors and mate- 
rials men. 

*HR1531—Civil service for postmasters. 

*HR2711—Div of Stream Pollution under 
Pub Health Service. ‘ 

HR2716—2-cent postage rate throughout 
counties over a million populatn within met- 
ropolitan areas (Queens and Los Angeles). 

HR5690—Amend Longshoremen’s and Har- 
bor Workers’ Compensatn Act. 

HR6168—Auth delivery other than by mail 
of sealed letters with stamps affixed. 

HR6178—Abolish appeal in habeas corpus 
suits to test validity of orders of removal. 

*HR Pwr Commsn regulatn of 
natural gas industry. 

HR7158—Exempt yachts, tugs, etc, 
certn crew requirements. 

HR7508—Forbid transportatn of liquor into 
dry Stts. 

HR7764—Auth sale surplus power Uncom- 
pahgre Valley reclamatn projects, Col. 

HR7874—Lease of pub and pvt lands to 
promote grazing districts. 

*HR8046—Chandler Bankruptcy Bill rewrit- 
ing bankruptcy laws. House agreed to Sen- 
ate amendments. 

HR8047—Amend Meat Inspectn Act. 

*HR8099—Customs Administrative Act re- 
writing administrative provisns of 1930 tariff. 

HR8729—Pension needy war vets. 

*HR9739—Motor Carrier Act amendments. 

.*HR10127—Unemployment compensatn sys- 
tem for railroad employes apart from Soc 
Sec system. 

*HR10296—-Omnibus rivers and harbors bill. 

*HR10315—Mercht Marine Act amendments. 

HR10432—Forbid aliens fishing in Alaskan 
waters. 

HR10536—Auth Maritime Commsn sell or 
— Hoboken pier terminal. 

R10584—Create Naval and Marine Re- 
imum 

HR10605—Auth Army rotary-wing aircraft. 

*HR10618—Omnibus flood control bill with 
Fed jurisdictn over dams and power. 

HR10672—Clearance of vessels. 

HR10785—Amend Perishable Agri Commod- 
ities Act. 

HJR681—Amend Naturalizatn Act as to ab- 
sence from U S by applicants and as to aliens 
married to U § citizens. 

*HJR699—Give Cong joint committees sub- 
poena power. 

HJR707—Nat!l Flood Prevention Week. 

HJR714—Stay deportatn of aliens for whom 
relief bills are pending. 

HJR—Clearance of vessels, correction. 


+ ad A 


Resolutions 


Simple resolutions require the approval 
of one house and concurrent resolutions of 
both houses to become effective. Neither 
requires Presidential approval. The follow- 
ing were approved during the session. 

SConRes31—Create joint committee on for- 
estry. 

SRes167—Sec Agri invstg flaxseed. 

SRes198—Invstg operatn and administratn 
civil service laws. 

Res205—Continue 
Coop Assn. 

SRes215—Invstg systems of profit sharing 
between employers and employes. 

SRes221—Invstg conditns in mercht marine. 

*SRes266—Funds for La Follette Civil Lib- 

erties invstg. 

SRes278—Extend wool mktg invstg through 
76th Cong. 

SRes281—Funds to continue study of feasi- 
bility of Natl Economic Council by Commit- 
tee on Manufactures. 

*SRes290—Invstg politics in relief. 

SRes295—Impound papers of ocean and air 
mail contract invstg. 

*SRes303—Specl committee invstg taxation 
of government securities and salaries. 

SRes304—Sec Treas advise as to unpaid 
Treas balances. 

HRes498—Invstg un-American propaganda. 

HRes498—Invstg mercht marine and fish- 
eries problems. 


For Next Session 


In the event of a special session, all 
bills which have not gone to the White 
House will retain the status which they 
held as of adjournment on June 16. Other- 
wise, all incompleted measures will lose 
their status with the convening of the 
76th Congress next January and, in order 
to be considered, must be reintroduced 
and start from scratch. Following is a 
list of the more important hold-over bills. 
Others are listed in the cumulative sum- 
mary of April 22 (page 550, THE A'NNAL- 
IST) and in subsequent weekly listings. 


PASSED ONE HOUSE—*S69—Limit freight 
train lengths to 70 cars. Pending before the 
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House Committee on Interstate & Foreign 
Commerce. 

*S$153—Prohibit motion picture block-book- 
ing. Interstt & Forn Com. 

$1261—Railroad through routes bill. Interstt 
& Forn Com. 

*S2165—Amend Walsh-Healey govt contract 
act to blacklist govt contractors violating the 
Natl Labor Relatns Act. Judic. 

$2900—Establish fund to insure mortgages 
securing loans for reconditioning of floating 
property. Mercht Marine & Fisheries. 

*S3331—Govt reorganizatn bill. Govt. Org. 
Also HR8202 passed H. 

$3502—Truth in fabrics, for wool labeling. 
Interstt & Forn Com. 

$3600—Permit use of accounting machines 
for tax collectn. 

$3635—Encourage travel in U S. 
Forn Com. 

$4000—Auth $106 million program army post 
constructn. Military Aff. Companion Dill 
HR10567 on H calendar. 

HR1507—Anti-lynching. On S calendar. 

*HR1668—Long and short haul. S calendar. 

HR6215—Repeal income tax publicity cor- 
poratn salaries over $15,000. S calendar. 

HR6391—Deport criminal aliens. S calendar. 

HR6963—Conservators in bankruptcy. S 
calendar. 

HR8202—Govt reorganization. 
Also 53331 passed S. 

HR9659—Broaden Census Bureau authority. 
Commerce. 


Interstt & 


S calendar. 


REPORTED — The following bills have 
been reported from the committees to 
which they were referred and are pending 
on. the calendars of the respective houses: 

*S419—Aid Stts in educatn up to $300 mil- 
lions per yr. 

$532—Train Dispatchers’ Bill. 

*S$2344—Barkley Trust Debenture Bill. 

*S2410—Minton Prudent Investment Bill for 
utilities. 

$2911—Draft money for compulsory loans 
to govt in wartime. 

S3876—Discontinue reduced rates for Fed 
shipments on land grant railroads. Also 
HR10620 rptd in H. 

$3948—RFC loans to railroads. 

SJR65—Amend Constitutn for equal rights 
for women. 

SJR176—Favor employment in WPA of per- 
sons unable to find work in industry. 

SJR292—-FTC invstg distributn methods 
motor vehicle tire mfrs. 

SRes279—Additn! funds for lobby commit- 
tee invstg. 

HR6449—Walsh-Healey amendments similar 
to $2165 passed S. 

*HR9605—Prevent wartime profiteering. 

*HR10027—Regional Planning Bill with 11- 
man commsn and 7 regional committees. 

HR10620—Discontinue reduced rates for Fed 
shipments on land grant railroads. Also 
$3876 rptd S. 

. . > 

BILLS IN COMMITTEE—Numerous leg- 
islative proposals are still pending before 
the committees to which they were origi- 
nally referred. Some have been advanced 
by hearings and subcommittee approval, 
without having been reported to the calen- 
dars of their respective houses. Following 
are among’ the more outstanding in this 
category: 

Government ownership of Federal Re- 
serve System; bank holding company reg- 
ulation; Federal banks for loans to busi- 
ness; compulsory licensing of patents; re- 
vision of trade-mark laws; Federal licens- 
ing of corporations; SEC regulation of 
protective committees; prevent one corpo- 
ration acquiring a controlling interest in 
another; divorce production, refining and 
transportation of oil from marketing there- 
of; fuel oil tax; administrative court for 
appeals from decisions of Federal agen- 
cies; chain store tax; amendments to the 
National Labor Relations Act; Social Se- 
curity amendments; Neutrality Act amend- 
ments; water transport regulation; super- 
highways; strategic minerals subsidy and 
control, and popular vote on constitutional 
amendments. 

* * * 

SPECIAL SESSION—In view of the pos- 
sibility of a special session primarily for 
railroad legislation, particular note should 
be taken of the several railroad bills which 
have been reported or have passed one 
house, as above listed. 


New Bills, June 13 to 16 


$4175 (Maloney) Educ & Labor—Employ- 
ment stabilization plan. 

$4176 (Sheppard) Bnkg & Currency—Estab- 
lish Fed Credit & Savings Assn system. 

$44180 (Hayden) Agri & Forestry—Fed. 
coop in improving grasslands. ; 

SJR311 (Murray) Educ & Labor—Register 
veterans for employment and prepare un- 
emplt compensatn plan. 

S$Res298 (Pittman) On 
bombing civilian populatns. 

HR10904 (Carter) Agri—Amend Emergency 
Farm Mortgage Act as to reductn of indebt- 
edness drainage, levee and irrigatn dists. 

HR10914 (Guyer) Roads—Aid Stts in making 
toll bridges free on Fed aid rds. 

HR10915 (Lea) Interstt & Forn Com—En- 
courage travel in U S. 

HR10918 (Maas)—Military Aff—Create Natl 
Defense Committee on inventns. 

HR10919 (Phillips) Ways & Means—Prevent 
retroactive Fed tax on employes of Stts and 
subdivisns. : 


table — Condemn 


HR10921 (Allen, Pa) Ways & Means—‘In- 
dustri Expansion Act.’’ Also HR10922 (Voor- 
his), HR10923 (Maverick), HR10924 (Amlie). 

HR10926 (Binderup) Ways & Means—Amend 
Soc Sec Act for further Fed old-age benefits. 

HR10927 (Gray, Pa) World War Vets Legis— 
Maximum int rate 5% on loans secured by 
govt life insurance policies. 

HR10932 (Lea) Roads—Privately financed 
self-liquidating highways of superior stand- 
ard. 

HR10936 (Lewis, Md) Judic—Members of 
Congress maintaining law partnerships to 
make income tax reports of all income there- 
under. 

HR10937 (Johnson, Okla) Agri—Promote 
farm ownership by mortgage insurance pro- 
visn under Bankhead-Jones Farm Tenancy 
Act. 

HJR719 (Guyer Forn Aff—Implement Kel- 
logg-Briand peace pact. 

HJR720 (Case, S D) Agri—Prescribe 1939 
acreage allotments for wheat. 

HJR722 (Cellar) Judic—Amend constitutn to 
limit Fed income, inheritance and gift taxes 
to 25% 


HJR724 (Randolph) Labor—Sec Labor 
invstg effect of technological changes on 
empit. 


Recent Books 


BOND RATINGS AS AN INVESTMENT GUIDE 
By Gilbert Harold 

Professor Harold, whom readers of The 
Annalist will recall as a valued contrib- 
utor to this magazine in the past, has 
produced a timely and needed analysis of 
the practical value of bond ratings from 
the standpoint of the investor. An enor- 
mous amount of work and study obviously 
went into its preparation, and the book 
is all the more remarkable in view of the 
author’s statement that he worked en- 
tirely as an individual, subsidized by no 
person, group of persons, corporation or 
organization. 

This able analysis answers the questions 
relating to bond ratings that are so im- 
portant to institutions or individuals that 
buy bonds, particularly the small institu- 
tion that has no statistical department of 
its own. The book shows how ratings are 
regarded by the various groups concerned 
with bonds, including the corporations 
that issue them and various types of in- 
vestors. The importance of bond ratings 
has, of course, been greatly increased in 
recent years by the insistence of bank 
examiners and other regulatory agencies 
on the investment of bank funds in bonds 
of a certain rating or higher. 

By analyzing how well the ratings have 
stood the test of time with respect to ac- 
tual performance, the book shows how 
they may be used with a greater degree 
of safety. It also sets forth a practical 


plan for obtaining as high a return as 
possible consistent with the apparent qual- 
ity of individual bonds. 

What otherwise might have been a vol- 
ume of statistics and other dry reading 
has, by the judicious.use of anecdotes 
and other historical matter, actually been 
turned into one by no means lacking in 
comment that is both interesting and in- 
formative. (Ronald, $3.). 

* * * 
THE BOSTON TRUSTEE 
By Donald Holbrook 

The early inhabitants of Boston acquired 
considerable wealth from commercial 
ventures, especially in the era of shipping 
in the two decades after the War of 1812. 
Later the capital thus acquired entered 
the expanding West and took a major part 
in railroad, mining and real estate devel- 
opment in the latter part of the nine- 
teenth century; some of it remained in 
New England in textile manufacturing 
and other mercantile activities. The ne- 
cessity for experts in the investment of 
this capital, and for maintaining it unim- 
paired in the process of its transmission 
to succeeding generations, gave rise to the 
unique “institution” of the Boston trus- 
tee, of which this little book is an excei- 
lent description. (Marshall Jones & Co., 
212 Summer Street, Boston, $1.) 

7 * x 
BURNING QUESTION 
By Louis Wallis 

The author feels that the growth of land 
values and the increased weight of taxa- 
tion have put industry and agriculture 
between the double pressure of recur- 
rently inflating ground rent and a huge 
fiscal burden; that the normal expansion 
of industry is retarded by the cost of 
acquiring unused ground and the prospect 
of the enormous taxes certain to be 
imposed whenever ground is leased or 
purchased for any productive enterprise. 
(Willett, Clark & Co., 440 S. Dearborn 
St., Chicago.) 


*- es & 
BUSINESS AND THE ROBINSON-PATMAN 
LAW . 
Edited by Benjamin Werne 

This is a symposium which draws on 
the judgment and experience of sixteen 
specialists who have contributed to an ex- 
tensive analysis of the economics as well 
as the law. Part I considers the relation- 
ship of the law to the body of anti-trust 
law which preceded it, the economic as- 


Earnings and Corporation Dividends 


Continued from Page 852 


dividend declarations can be a reliable 

indication of value only to the extent that 

they are a reliable indication of earnings. 

What possible reason is there for believing 

that companies which are unreliable in 

their statements of earnings are more re- 
liable in their declaration of dividends? 
E. R. Kirrepce. 

Boston, June 13. 
. 


Some Evidence 
To the Editor of The Annalist: 

As indicated in the article, my opinion 
that reported earnings are unreliable is 
based largely on an analysis of the changes 
in stockholders’ equities in THz ANNALIST 
group of ninety issues, from Jan. 1, 1930, 
to Dec. 31, 1937. 

To take one of the better companies for 
example, Consolidated Edison reported 
$26.10 earned per share, 1930-37, and de- 
clared dividends of $21.70. The equity of 
the stock should have increased $4.40; in- 
stead, it decreased $9.63, and the dis- 
crepancy amounted to $14.03. Earnings cal- 
culated from the change in equity were 
$12.07 before dividends. Reported earnings 
were thus 116 per cent greater than the net 
stockholder’s gain over the period. 

That is the kind of evidence used. There 
may be plausible explanations of a shrink- 
ing equity, but a realistic approach to com- 
mon stocks as investments has little use 
for reasons why a loss is not a loss, par- 
ticularly when issues are available (like 
General Motors and Liggett & Myers, to 
name only two) where such questions 
either do not arise or are insignificant. 


Federal income tax procedure is usually 
criticized because it does not allow suf- 
ficient charges for depreciation and obso- 
lescence. If a company makes larger 
charges than the regulations permit, earn- 
ings reported to stockholders will, of 
course, be smaller than those reported to 
the Treasury. But more frequently it is 
the other way around—substantial earnings 
are reported along with an apparently in- 
sufficient tax provision or none at all. And 
what is there to be said for companies 
which not only overstate earnings in re- 
porting to stockholders but also conceal 
from them the Federal tax provision? 

The accounting problem is not nearly so 
difficult as offending companies maintain. 
In its Accounting Series Release No. 7, 
May 16, 1938, the Securities and Exchange 
Commission listed eighty deficiencies com- 
monly cited in connection with statements 
filed with it, and said ‘It will be noted 
that many of the deficiencies cited do not 
involve any important problem in account- 
ing and that some involve simply the fail- 
ure to follow the express regulations and 
instructions of the commission.” 

One of these ‘citations covers ‘‘Charges 
made to surplus rather than profit and loss 
for expenses and losses properly attributa- 
ble to current operations.” Another men- 
tions ‘‘Crediting profit and loss rather than 
surplus for sale of assets previously writ- 
ten off by a charge to surplus.’’ The im- 
plications are not very flattering. Is it any 
wonder that investment experts fit to ply 
their trade cast a fishy eye on reported 
earnings and refuse to accept them with- 
out supporting analysis? J. W. MEaper. 

New York, June 21, 1938. 


pects, an analysis of the law and special. 
treatment of basing point and freight zone 
system as competitive devices. Part II 
is devoted to distribution, including an 
evaluation [sic] of the law against the 
background of its legislative history and 
“avowed” objectives, problems of depart- 
ment and specialty stores, of cooperatives 
and of trade associations in price-control 
legislation. Part III is devoted to market- 
ing functions in connection with the as- 
sumption basic to the Patman type of leg- 
islation that cost affords a fair standard 
by which the propriety of price is to be 
judged. 

Constant allusion is made to the Fed- 
eral Trade Commission’s decisions in the 
Kraft-Phenix and Montgomery Ward 
cases. Part IV reviews these decisions 
with reference to their legal implications 
and the desiderata of the phrase “substan- 
tially lessening competition.” An inquiry 
into- the inconsistencies of the anti-trust 
laws and the need for revision comprises 
the final chapter. (Oxford University 
Press, $2.50.) 

> es * 
THE CHAIN STORE PROBLEM 
By Theodore N. Beckman and 
Herman C. Nolen 

The authors attempt to present in an 
unbiased manner the historical develop- 
ment of chain stores, their present status, 
their contributions to business technique, 
economic progress and the welfare of con- 
sumers, and to analyze the disturbances 
caused by them in the traditional busi- 
ness, economic and social relationships of 
the country. The book contains a compre- 
hensive selection of statistical material, 
some of it from established sources, much 
of it original, but all of it conveniently 
assembled and ably presented. This, the 
authors observe, is the result of several 
years’ work in gathering material ana 
conducting original investigations. 

The authors conclude’ that the “chain- 
store problem” is susceptible of solution 
if a sane and constructive approach to it 
can be maintained. The public, they 
assert, must not be deprived of the ben- 
efits brought by the growth of chain 
stores. But the public must also be pro- 
tected from certain evils and abuses that 
have followed their rapid development. 
(McGraw-Hill, $3.50.) 

= * o 
THE ECONOMICS OF THE SULFURIC ACID 
INDUSTRY 
By Theodore J. Kreps 

This is a history and exposition of an 
industry the importance of which appears 
to be in somewhat inverse proportion to 
the public’s knowledge of it. One can 
judge what this means from the fact that 
the public knows practically nothing about 
it. Its ramifications, moreover, are so 
extensive that any adequate description 
necessarily invades the broad field of in- 
dustrial activity, and inasmuch as Dr. 
Kreps spent more than a decade in re- 
search work, both here and abroad, it is 
not surprising that this book, which is 
the result of it, is unusually interesting 
and informative. 

Historically the industry was the pri- 
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Financial Markets: Buying Waves Sweep List Up More 


LTHOUGH there has been only mod- 
erate improvement in_ business 
- activity during the past week, prac- 
tically all groups of stocks have 
advanced very sharply and volume of 
trading has reached the highest point 
since last October. Bond prices have in 
general also improved materially, high- 
grade railroad issues recovering a sub- 
stantial proportion of their severe decline 
earlier this month. 

So far as the stock market is concerned, 
the week under review began with a small 
net loss on light volume last Friday, but 
apparently of greater significance on that 
day was the rather severe break in high- 
grade railroad bonds. It is interesting to 
note, however, that many lower-priced 
rail bonds resisted this decline and several 
leading issues of this type even advanced 
a little. Price changes were of little 
significance on Saturday when activity on 
the Stock Exchange fell off to the lowest 
level in twenty years. 

€ 








WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 
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High Low. Last 
SSE ee 82.1 80.4 80.7 
SUS sw ences e see 81.3 80.4 80.7 
cca ps éscccccccsee 85. 83.0 85.6 
Ens kv'ecetccccevce 87.8 85.3 87.0 
SR inc cisces 30 ccccses 90.7 86.5 90.3 
EG Sins 05 00s 0 0:00 0's 93.5 89.7 93.1 


The sharp advance which began at the 
opening on Monday has been of unusual 
interest not only because of its large pro- 
portions, but also because of the wide- 
spread uncertainty. and disagreement in 
financial circles us to its cause. In spite 
wf some irregularity in the final hour of 
Tuesday and the first hour of Wednesday, 
prices continued to improve and on Thurs- 
@ays prices advanced still further. 

From a technical point of view the 
present position of the stock market is of 
great interest both because of the rapidity 
of the recent advance and because most 
market averages have broken through the 
April and May highs. The fact that in the 
three days beginning Monday many stocks 
recovered more than they lost in the last 
three weeks of May suggests that the rally 
has been more than a readjustment from 
an oversold condition and the sharp ad- 
vance of activity further supports this 
position. 

Important stocks have, with very few 
exceptions, recovered sharply and substan- 
tial recoveries are to be found among the 
normally more stable as well as the more 
cyclical issues. Spectacular advances 
have carried many leading issues through 
their resistance levels of the two preced- 
ing months. Included in this large group 
have been Allied Chemical, Air Reduction, 
Eastman Kodak, American Can, Johns- 
Manville, American Telephone, Case, 
Chrysler, Westinghouse Electric, Sears 
Roebuck, Lone Star Cement and Owens- 
Tllinois Glass. , 

Gpld stocks constituted the only major 
group which has declined, and this has 
apparently been caused by diminished 
rumors of dollar devaluation. Aviation 
stocks, which in previous rallies had been 
conspicuously strong, have shown com- 
paratively moderate gains during the past 
week. A few stocks like Diamond Match 
and. United Biscuit have shown little 
change, but these issues have been rela- 
tively inactive. In spite of their substan- 
tial recoveries through Thursday most 
copper, rail, railroad equipment, utility, 
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oi] and machinery stocks failed to reach 
their April or May highs. 

It is of course possible to find several 
reasons for the week's vigorous rally, but 
most observers would agree that these do 
not give a completely satisfactory ex- 
planation of the abrupt shift in financial 
sentiment. The most apparent basis for 
optimism is to be found in slightly im- 
proved business conditions. Considerable 
publicity has, for instance, been given to 
news of the moderate increase in steel 
Operations as well as to a strengthening 
tendency in industrial raw material prices, 
particularly steel scrap, zinc, lead and 
copper. 

It is worth noting that with sentiment 
as unfavorable as it was immediately 
prior to this rally, an unexpected reversal 
of the business recession might well have 
been expected to result in optimism out 
of proportion to the first signs of such’an 
improvement. Evidently large groups of 
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AVERAGE PRICE OF TEN HIGH-GRADE 
RAILROAD BONDS 





- 1938. — 

June. May Ape. Mar. _. Jan. 
8.... 97.97 Sr -96 106.06 105.0 Apt 
9.... 97.61 100.93 98.64 104.57 105. 17 ae 
10.... 97.72 101.02 .... 104.25 105.63 107.99 
1l.... 97.60 101.18 98.49 103.56 .... 108.10 
12.... .... 101.04 98.49 103.56 .... 108.10 
13.... 97.38 101.04 98.27 108.18 
14.... 97.05 97.30 103.73 "105.86 107.97 
D+ v.51 A eae .--. 103.61 105.85 108.02 
16.... 95.71 100.90 97.57 103.50 105.70 .... 
17.... 94.08 100.35 .... 102.86 105.76 107.70 
18.... 95.16 100.27 aad 102.04 105.82 107.42 
Ie 100.35 102.86 105.76 107.70 
18..:: 522: 100/27 97.80 102.04 105.82 107.42 
TB. .0. scas Se Bad 102.14 105.59 106.48 
20.... 95.12 100.05 97.55 106.32 
21.... 95.15 99.63 97.95 102.39 105.37 106.30 
22.... 95.17 ..+. 99.27 102.06 .... 106.15 


investors have in fact reacted to recent 
events in this manner, although it was 
widely predicted that business would im- 
prove in the Fall. 

It may be noted also that English stocks 
have moved up at least in part as a result 
of a favorable turn in negotiations over 
the Spanish war. Most investors in this 
country, however, are more likely to look 
for improved financial sentiment as a 
result of actual business expansion rather 
than daily reports on the European situa- 
tion. 

It is apparent, therefore, that the recent 
recovery in stocks has been in part a 
result of a favorable turn in business and 
in part a technical readjustment from an 
oversold condition. This being the case, 
the immediate outlook for stocks depends 
largely upon whether business can con- 
tinue to improve sufficiently to prevent a 
correction such-as most traders would 
ordinarily expect after so sharp a re- 
covery. 

The importance of the course of busi- 
ness is evidently increased by the fact 
that with prices in the general area of the 
April and May highs a somewhat larger 
supply of stock might be expected on the 
market. Business activity in general is 
considerably lower now than it was either 
one or two months ago, and in spite of 
recent slight improvement the same is 
true of commodity prices. It would not 
seem unreasonable, therefore, to expect 
that more conclusive signs of a business 
recovery will be forthcoming if stocks are 
to improve further from this general level. 

W. X. 
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The Week in Commodities: Index Lower on Weakness 


EAKNESS in grains and petro- 
leum carried The Annalist 
Weekly Index of Wholesale 
Commodity Prices down three- 
tenths of a point in the period ended June 
22. Wheat was particularly soft, as the 
speculative market in the grain broke 
under a flood of profit-taking. Corn, oats 
and rye acted better. Crude petroleum 
was cut 3% cents to $1.27 a barrel, as 
producers acted to aid consumption. 


DAILY COMMODITY PRICES 


Dow- 
Jones Moody's 
Cotton. Wheat. Corn. Hogs. Index. Index. 
June 16 8.39 .95 71 9.03 47.86 136.0 
June 17... 8.43 .94 71 8.96 47.91 136.2 
June 18... 8.51 .$2 A ie ric acd 
June 20... 8.62 .93 ae 8.98 48.29 136.7 
June 21... 8.71 .92 71 8.82 48.34 136.4 
June 22... 8.68 .91 1%, 8.95 48.34 137.2 
For sources of data see THE ANNALIsT of 

May 13, 1938. 
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Prices have been decidedly buoyant 
during the past week with quotations ad- 
vancing on every day except Saturday 
and Wednesday, when small losses were 
incurred. At times, the character of the 
market resembled that of late February, 
1937, when cotton jumped from 12 to al- 
most 14 cents in less than a month. 

Crop developments continue to dominate 
price movements although last week ris- 
ing prices in almost all markets also 
helped the cotton traders. There has been 
no improvement in the statistical position 
of cotton and for that reason many ob- 
servers are highly skeptical of the cur- 
rent rise. Quotations are now about 1 cent 
a pound over the May lows, a remarkable 
gain in view of the generally distressing 
conditions within the industry. 


MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting round 
as half, linters excluded; as _ reported 
by the New York Cotton Exchange) 

Wk. End. Thursday— Yr.'s 
June 16, June 9, June 17, Ch’ge 
1938. 1938. 1937 P. 
Movement Into Sight: 


During week..... 51 36 556 — 7.3 

Since Aug. 1. oe — ... 12,773 + 4.4 
Deliveries During Wee = 

To domestic mills 50 57 84 — 40.5 

To foreign mills... 87 73 101 — 13.9 

To all mie. oe 137 130 185 — 25.9 
Deliveries Since Aug. |: 

To domestic mills. 5,224 7,674 — 31.9 

To foreign mills... 4,907 4,851 + 1.2 

To all mills. .. 10,131 12,525 19.1 
Exports: 

During week. . ; 64 33 18 +255.6 

Since Aug. 1. 5,406 . 5.273 + 2.5 
World V isibie Supply 

(Thursday): 

World total. 6,079 6,165 3,500 + 73.7 

Week's change.... — —94 —130 aid 

U. S. A. only. 4,590 4,653 2,208 +107.9 


At present it appears as if Mother Na- 
ture may cooperate with officials of the 
Department of Agriculture and thus pro- 
duce a very small cotton crop this year. 
So far this month the weather man has 
favored the boll weevil. Most authorities 
agree that there are more weevils present 
this year than last and unless the weather 
works against the pest in the very near 
future the current crop may be materially 
reduced. Several weeks ago, the cotton 
trade had been basing its future plans on 
a crop of about 11,000,000 bales, but be- 
cause of recent developments a downward 
adjustment seems necessary. 

The gray goods market has turned ac- 
tive and higher in line with the recent 
advance in raw cotton prices. Total sales 
during the past week probably exceeded 
production. Trade. reports indicate that 
sellers refused Fall business in most in- 


In Grains and Petroleum 


stances, preferring to keep delivery dates 
near at hand. 

Statistical developments provide no base 
tor the recent advance in prices. Deliveries 
in the latest week totaled only 50,000 
bales, as compared with 57,000 in the 
week of June 9 and 84,000 a year ago. Sea- 
son forwardings now total 5,224,000, a 
drop of 32 per cent, as compared with 
7,674,000 bales in the ae weeks 
of last season. 

Foreign shipments have been holding up 
somewhat better and the season’s total of 


4,907,000 bales is still fractionally above 
last year. Because of the unfavorable 
trend in European business (largely as a 
result of the unprecedented depression in 
this country), it is doubtful if foreign ship- 
ments will be ahead of 1937 a month from 
now. 

Higher prices have apparently pushed 
some foreign buyers into the cotton mar- 
ket as exports in the week ended June 
16 were the largest since May 5. Ship- 
ments amounted to 64,000 bales, as 
against 33,000 in the preceding week and 
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COMMODITY PRICES (1926=100) 





ae + + + + + = — 


co 
1934 1935 1936 1937 1938 
m. 2 3. 4. 6. 7. 8. 
‘arm Food Textile Building Chem- Miscel- All Com- 
vane Products. Products. Fuels. Metals. Materials. icals. laneous.modities. 
100. 81.9 80.3 89.5 108.6 71.0 88.1 93.1 
5 71.3 57.9 85.4 02.5 66.8 88.6 69.8 81.0 
5 As 57.9 85.4 102.5 66.8 88.0 70.6 81.0 
4 1.0 58.1 85.7 102.6 66.8 88.0 70.3 80.6 
0 70.5 58.1 85.2 102.5 66.8 88.0 69.3 80.3 
0 70.7 57.9 85.0 102.4 66.5 88.0 69.7 80.0 
0 71.2 57.7 84.9 102.4 66.5 88.0 70.1 80.4 
3 72.7 57.5 84.9 102.4 66.5 88.0 70.0 81.1 
5 72.1 57.1 $4.9 100.7 66.5 88.0 69.2 80.5 
5 70.8 56.6 84.9 100.7 66.1 88.0 69.2 79.8 
8 71.8 56.4 85.0 100.7 66.1 88.0 69.5 80.5 
3 72.5 56.4 84.6 100.8 66.1 87.4 69.8 80.7 
77.8 72.0 *56.5 84.1 101.2 66.1 87.4 70.6 80.4 
Per cent change for week from: 
Last week ... — 0.6 0.6 + 0.2 — 0.6 + 0.4 0.0 0.0 + 1.1 — 0.4 
Last year .... —22.2 —12'1 —29.6 — 6.0 — 6.8 — 6.9 — 0.8 —11.2 —13.6 
a iy peng Revised. For back figures see Tot ANNALIST of July 9, 1937, pages 
an 


SPOT PRICES OF IMPORTANT COMMODITIES 






June 22, 1938. June 15, 1938. June 22, 1937. 
Wheat, No. 2 red, c.i.f., co (bu.).... $.91% 4.391 
Corn, No. 2 yellow (bu.) +s 71 —.7135% 1.32 
Oats, No. 3 white (bu.)..........-.-.-.- eas 37 i 56 
Rye, No. 2 Western domestic, c.i.f. (bu.). a 7 1. 
Barley, malting (DU.)...........-6.:eseeeees § § 97 
Flour, Spring patents (bbl.). 5.45-5.80 5.65-6.05 7.55 
Cattle, hae _ on heavy steers, aver- 
age, CAMO CIGD ID.) .cccccccccsecccccccce 9.62 13.47 
Hoss, wed and choice, average, Chicago 3 
OP nb 06 hb ASME OREE OE CRROCUER ERENCES CEC@ 8.95 8.92 11.31 
Beef, Western dressed steers, 700 Ibs. 
up, good and choice, average (100 Ib.).... 15.875 15.50 20.00 
Hams, smoked, 10-12 ibs. Gd <ntidune dcced oo 22% 22) 24 
ee, MED COD BE Pee cs ctcccccescessesccccess 27.75 26.87 29.25 
Bacon, No. 1 dry cure, 6-8 Ibs. (100 Ib.)..... 26.00 26.00 25 
Lard, ‘steam, estern (100 Ib.)...........05- 8.90-9.00 8.95~9.05 11.90-12.00 
Sugar, raw, ‘dut -paid (Ib.).... .0266 .0270 0345 
ar. refined (ib.)........ 0450 .0450 0476 
fee, Santos, No. 4 (ib.). 07% .0T-.07% ll 
Gena yr — |S ee 047 .0460 -07375 
Cotton, middling upland (ib.)............... 0 .0833 1255 
Wool, fine staple territory RRR? 65 1.01 
Silk, 78% seriplane, Japan, 13- 15 (Ib.). 1.64-1.69 1.57-1.62 1.90—1.95 
Rayon, 150 denier, firs at quality ( 3 eee 63 
Worsted yarn, Bradfo halfblood 
WOE COMED « Kececewiccdeedesececewtctcens 28% 1.31% 1.83% 
Prag aa a a = 
rintclo inc x yd.). 04 06%4-.06 
Cotton sheeting, brown, 36- 7. 56x60, ‘4.00, "he ld 
unbranded double cuts RUE cctv iensadouds -05—.054% 05 08%4-—.08% 
Hides, light native cows, Chicago | ey .08% 08% 
Leather, union backs (Ib.)...............-... 31 31 
Rubber, plantation ribbed smoked sheets 
SE ekacddeedanvaderhiatecsindaneddacawe de 134, 12% 19% 
Coal, anthracite, chestnut (short ton)...... .50 5.50 5.50 
Coal, bituminous, Annalist composite, 19 
MeN CMON OMER, » uc ccc ccc ce cantenae ses 2.0375 2.0375 2.126 
‘ae te Te ae & eto Fields bt. ris 1.27 1.305 
ru eporter avg. for elds . - Ri 
Gasoline, at refinery, Oil, Paint and Dru - 
_— er avg. for 4 refin’ y centers (gal. thy: .04}3 05%, 
Pig iron, Iron Age composite (gross ton). 23.25 23.25 
Finished steel, Iron Age composite (100 Ib.) 2°. ‘ar 912.487 92.512 
Steel scrap, Iron Age composite (gross ton) 11.25 11.00 17.08 
Copper, e ectrolytic, delivered cae (Ib.).. d -09 14 
Copper, @ export, WeMe CUNO HG irc ech acaseds yore _ 0870 14.40-14.50 
Tin, Straits Ca ie Os y, a5 .3910 som 
Zinc, East St. Louis (Ib.)................ me 04 04 ; 
Silver, Handy & Harman, official (oz.)..... A A2%, 44 
Cottonseed oil, bleachable, s. e. immed. (Ib.) 06% 3 2 n 
Paper, newsroll contract (ton).............. .00 50.00 42.50 
Paper, wrapping, No. 1 Kraft (lb.).......... 05% 
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only 18,000 a year ago. Exports in the 
period ended June 17, 1937, incidentally, 
were the smallest for the season to date. 
At that time foreign buyers were frigh- 
tened out of the market by a 60-point drop 
in cotton in two days. 


THE GRAINS 

On the largest volume of the year to 
date wheat has lost ground, leading many 
observers to believe that the grain has 
ended its recent spectacular rise. Some 
improvement took place on Tuesday, but 
late profit-taking erased all of the earlier 
gains. Even the wild bullish display in 
the stock market failed to deter traders 
from entering numerous selling orders. 

The current weakness in grain prices 
may be attributed to two factors. First is 
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the fact that wheat rushed up 15 cents in 
less than three weeks, which calls for a 
technical adjustment before the advance 
can be resumed. Secondly, the. trade 
wants more information concerning rust 
damage before making any large commit- 
ments on the long side. 

A census of trade opinion brings out 
that fact that the June 1 estimates of the 
Winter wheat crop were apparently be- 
tween 90,000,000 and 100,000,000 bushels 
too high. One usually reliable source esti- 
mates. that at least 150,000,000 bushels 
will have to be subtracted from the 760,- 
623,000-bushel yield predicted by the gov- 
ernment on June 10. 

WEEKLY FOREIGN WHOLESALE PRICE 
INDEXES 


(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Ger- C’mod- 
Canada. U.K. France. many. Italy. ities. 
Day Com- 

piled......Fri. Sat. Sat. Wed. Thurs, . 
be hoe as ag —— 

ay 7. y 73.6 638 105.5 468 
May 14.. 80. 72.8 643 105.5 468 403 
May 21.. 80.3 72.7 645 105.4 468 39.8 
May = 80.3 72.0 644 105.4 469 39.3 
June 4.. 80.3 71.9 644 105.3 469 39.5 
June iT! 80.3 72.0 645 105.3 39.9 
For sources of data see THE ANNALIST or 


May 13, 1938. 


Late crop reports indicate that the dan- 
ger of heavy rust damage is greater now 
than it has been in several years. Heavy 
rains in some sections have served not 
only to aid the spread of black rust, but 
to hold up harvesting as well. Conditions 
in the Spring wheat areas are said‘ to be 
favorable. 


The Department of Agriculture has not 
































JULY 

Newly Revised 
At this juncture of the cycle, when 
important stocks are n ig first 
resistance areas, see the broad 18-months 
chartered 3-trend picture of weekly 
prices, earnings and dividends of the 
201 leading listed stocks covered in this 
practical, broadly used 52-page graphic 
publication. Enables you to 

the heavily depressed and volatile stocks 
from the more stable, and to compare 
dividend coverage, price-to-earnings re- 
lationships, etc. 

3-Months $8 including large 18- 
year Wall Chart of the 3-Dow 
Jones Averages. 


Send $3 for latest issue, complete 
through emaernn closing. 
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COMMODITY FUTURES PRICES 
(Grains at Chicago; Others at New York) 


Daily Range 


Jul October. December. January. March. x $ 
Cotton High. Low. High. Low. High. Low. High. Low. High. Low. High Ow. 

June 13 . 8.15 8.03 8.19 8.04 8.21 8.09 8.22 8.12 8.26 8.15 . 30 8.20 
OS eee 8.22 8.02 8.23 8.03 8.28 8.08 8.16 808 832 8.13 8.34 8.17 
Se 8.28 8.18 8.30 8.21 8.34 826 833 827 8.38 8.29 842 8.33 
June 16..... 8.34 8.20 837 8.24 841 8.27 840 8.28 845 8.30 846 8.34 
Ss: aaa 8.41 8.32 841 833 846 837 846 8.38 849 842 8.52 8.44 
June 18.......... 8.42 8.31 843 832 848 837 839 838 852 8.41 8.53 8.44 
Week's range.. 8.42 8.02 843 8.03 8.48 8.08 846 808 852 8.13 8.53 8.17 
June 20 ... 8.58 848 860 8. 8.65 8.55 8.64 8.56 8.68 8.60 8.71 8.62 
June 21 ...:+. 863 8.56 8.65 8.58 8.70 863 8.70 8.64 8.75 8.68 8.78 8.70 

pmme ae.."........ 8.62 8.45 8.64 8.47 8. 8.52 8.67 852 8.75 8.58 8.77 8. 

June 22 close... 8.58t 8.58t 8.64t 8.65t 8.70t 8.63b 
Contract ‘1. 83 7.65 9.48 7.70 9.50 7.73 9.51 7.74 9.25 7.77 8.94 7.81 
range { J1.21 Oct.8 Fe.23 My31 Fe.23 My31 Fe.23 My31 Ap.18 My31 Myl4 My31 


Traded week ended Saturday, June 18, 818,100 bales; previous week, 678,900. 











July —September—. —— December— 
Wheat: High. Low ee 9 Low. High. Low. 
June -79 13 -78% 81 -79%4 
June 81 -76 eh TT 83 78 
June 82 .80 ; 804 84 81% 
June 81 - 18% 82 80 83% 81 
June -80) “788 ~ 793 82° 80% 
June ~ 16% ‘ TT 81% 79 
Week's range. . 82% -76% 71T%, 84% TB 
| ae és 78 -T6% .79 -TT% 805%, .79 
SE Sin yih 9.0. 010-010 s a 4 rig? 815, Te 
June 22. -T% 78 76 80 78 
June 22 close.. -T5%t t Tt 
Contract 1.05% - 67% 92% 68% 7 71 
range { Sept. 28 May 31 Feb. 9 May 31 Mayet May 31 


—June 25, 1 
Cern: High. Low. 
uly Damelieis > yo : 
a Se J E 
oth 
ushels traded*........ 
Oats: 
Se 27% .26' 
aa F 
cK . 
Bushels traded*........ 
Rye: 
en 54 52 
MED nates oe 53% .51 
Sa 5A d 


2a 4. 
Sept. . 4. 4.27 
Dec. 40 4.30 
—" 40 4.30 

ee a ae 4.27 
Contracts traded....... 
Sugar—No. 3 (‘‘U. S8.’’): 
DE cen ccuos. 2.90 4.75 
 — ae 1.82 1.79 
Jan. 1.86 1.86 
March 1.89 1.88 
my .......- 1.91 1.90 
Spomeracts traded................... 
Sugar—No. 4 (‘World’): 
Bac. Be 

j 
March 1.00 .96 
ar 02 .98 
July, 1939.:. 1.02% 1.01 
Sept., 1939... 1.0344 1.02% 

Contracts trad 
aa 4.50 4.27 
ES 4.64 4.40 
Dec. 4.82 4.56 
ae 4.84 4.63 
—- .... 5.00 4.70 

\ ee 5.10 4.80 

Diatracts traded...... 
Hides 
UMD 4.2.20. 9.12 8.82 
Se 9.28 8.85 
Dec 9.62 9.12 
March 9.60 9 


Traded week ended Friday, June 17, 236,751,000 bushels; 


First Three Days 
Ended Ended Ended 
June 18,1938. Junel1,1938. ———Contract Range.——— 


Week 


offee—D (Santos No. 4) 
BES Gis sas 6.00 5.93 
| 6.14 6.00 
oS aR 6.20 6.05 
March ...... . 22 6.10 
re 6.06 





Wool ps 
Ss 5: 's' 75.0 72.4 
SE pas cps ec 76.0 73.5 
ae 76.0 73.9 
aren aos 76.5 73.9 
Fi es wi « 7.8 74.0 





eo 

_ 

fe 
SAAN 
RRSLS 





a Asked. bBid. nN 


+ 1937 


Weekly Range 


separ 


Week 


938.—. 
Close. High. Low. High. Low. High. Date. 
57% t é : See 56% .66% Sept. 30 
t : 57% .59% 5 .64 Mar. 25 
57% t ‘ 4 . = .59% June 17 
Ss Son'acae tie 34,869,000 20,476,000 
-26% t 27 = .26 ue 36 .32% Oct. 2 
26% t 2 2 26% .25% .30% Jan. 10 
2 t .273 26%, .28% .27 .284% June 11 
phir ear ees 3,972,000 2,797,000 
52% t 57 «52% «£55% ott 12% Feb. 9 
51% t 55 4=.50% «524% C4 60% F Feb. 9 
52% t 56.52% (56 ‘51 $e June 11 
“ae ee 2,292,000 1,297, 
5.95 t 5.92 5.78 5.86 5.74 10.09 July 26 
6.07 t 5.99 5.86 5.95 5.81 9.00 Sept.29 
6.15 t 6.02 5.88 5.97 5.82 6.33 Jan : 
6.17 t 6.04 5.95 5.95 5.84 6.16 May 
6.20 t 6.05 5.91 5.98 5.87 5.98 June 10 
bee hae een ks 179 94 
4.21 t 4.30 4.22 4.28 4.18 6.79 Aug. 3 
4.36 b 4.31 4.24 4.28 4.19 5.85 Sept. 28 
4.36 b 4.26 4.19 > ie 4.40 June 21 
4.35 n 4.25 4.17 4.15 4.12 4.85 Mar. 21 
4.36 b 4.24 4.17 4.19 4.08 (4.41 June 21 
biizba ea sod 99 34 
1.75 b 1.84 1.78 1.87 1.80 2.52 July 2 
1.80 b 1.86 1.81 1.93 1.82 2.44 Nov. 10 
1.85 b 1.88 1.86 1.89 1.87 2.38 Jan. 14 
1.87 b 1.91 1.88 1.96 1.88 2.21 Mar. 11 
1.89 b 1.94 1.90 1.95 1.90 2.01 May 17 
563 2,039 
97 b 100 .95% .99 94% 1.46% Apr. 15 
93 b 96 .94 ae 9144 1.47% Apr. 16 
95% b 9. -98 ‘942 1.33 Oct. 
97% b $40. 3 99 §=.97 1.27% Dec. 10 
rth b 1.01% 1.00 98% .98% 1.08% Apr. 13 
99% b 1.02% 1. 01 =.9944 1.13% Apr. 
TIS a 526 
4.43 t 4.44 4.23 4.41 4.18 8.97 Aug. 17 
4.60 t 4.56 4.35 4.55 4.31 8.57 Sept. 8 
4.78 t 4.73 4.52 4.72 4.47 6.63 Jan. 10 
4.84n 4.78 4.58 4.73 4.54 6.49 Feb.-23 
4.94 t 4.89 4.69 4.81 4.61 5.70 Apr. 18 
5.04 t 4.98 4.78 4.98 4.71 5.10 June 21 
bike die eeieeaps 979 1,125 
9.12t 8.62 8.30 8.78 8.44 18.38 July 29 
9.26 t 8.86 8.51 9.18 8.63 17.00 Sept.10 
9.58 t 9.15 8.76 9.46 8.91 12.00 Dec. 27 
9.72 n 9.13 8.83 9.50 9.25 10.40 Apr. 23 
9.82 n “yp --- 9.61 9.60 9.61 June 8 
434 ‘ 
12.22 11.31 19.70 cont 4 
12.38 11.46 17.63 Oct 
12.51 11.66 16.05 Feb. 23 
12.63 11.86 13.76 June 22 
12. a 11.95 13.85 June 22 
494 
1.48 1.4 1.59 June 21 
1.47% 1.44% 1.57 Feb. 23 
ig 1g 15h, June 
r 1 une 
"bas 
72.6 72.5 73.6 72.5 111.0 Aug. 4 
73.8 73.3 74.3 73.5 91.5 Nov. 1 
M1 76 74.7 73.7 81.0 Jan. 7 
74.2 73.5 74.7 73.5 80.1 Apr. 18 
74.0 73.7 74.5 73.8 75.8 June 21 
Ssaiie aig 5 te 725,000 1,425,000 
8.16 b 7.99 7.83 8.07 7.86 849 Feb. 23 
8.16 t 7.99 7.72 7.91 7.64 8.55 Feb. 23 
8.14t 7.94 7.67 7.85 7.52 8.58 Feb. 23 
8.11 t 7.91 7.63 7.85 7.52 - 8.31 Apr. 22 
8.11 b 7.92 7.65 7.81 7.55 8.07 June 21 
a SE a 587 638 
7.93 b 7.50 7.42 7.68 7.55 13.33 Aug. 5 
7.98 t 7.54 7.45 7.76 7.65 10.75 Oct. 7 
8.03 t 7.70 7.49 7.80 7.61 10.18 Jan. 11 
8.08 t 7.70 7.62 7.85 7.63 8.85 May 10 
8.10 t 7.68 7.63 17.78 7.78 7.95 June 21 
SRO Kats kos 176 1% 
ominal. t Traded. @ Bid and asked. 


previous week, 150,367,000. 


Low. Date. 

.53% May 31 
54%, May 31 
52% June 1 


.254% Apr. 5 
.25 May 31 
.26% May 31 


49% June 
48 June 
50 June 


oer 


Nov. ; 


MAN TN 
SREBR 
> 
u-) 
= 
waaas 


faveeeepa 
SESBES 
5 
~ 
“< 
w 
2 


Mar. 31 


Mar. 31 
June 14 
June 3 


90 G0~I-~3 
SSLSS 


10.43 Mar. 31 
10.57 Mar. 31 
10.77 Mar. 31 
11.46 May 27 
11.95 June 6 


7.63 June 14 


* Week ended Friday. 








yet announced its loan price, but is ex- 
pected to do so shortly. Trade opinion 
indicates a sliding scale of prices will be 
fixed, according to the quality of the 
grain. The attitude of the farmer in re- 
spect to selling will depend upon just what 
loan levels are established. 

Corn has fluctuated in a narrow range 
although volume of trading has been sub- 
stantial. Smaller country offerings and 
reports o: unfavorable weather served to 
stimulate some buying. Export demand 
has slackened in the past few weeks, but 
most observers expect it to increase with- 
in the next month or so. With Argentina 
virtually out of the export picture, Amer- 
ican farmers hold the upper hand. 

July wheat closed at. 75% for a loss of 
4% cents. The same option in corn rose 
% cent to 57%. 


SUGAR 

Encouraging statistics did nothing to 
prevent a slow decline in the sugar mar- 
ket. Prices are now within 1 or 2 points 
of the season’s lows and some authori- 
ties are expecting new lows to be estab- 
lished soon. 

The AAA announced that May sugar 
deliveries totaled 439,062 tons, as com- 
pared with 302,715 in May, 1937. This 
gratifying gain is offset by the fact that 
consumption for the five months ended 
May totals only 2,193,548 tons, a loss of 
20 per cent, as compared with the corre- 
sponding months of last year. Then, too, 
deliveries in May of last year were un- 
usually small because heavy buying had 
taken place in the first quarter in an ef- 
fort to dodge the expected processing tax. 

Refiners have been on the sidelines for 
the past week, buying only small lots 
whenever the price attracted them. Trade 
sources report that the refiners are well 
supplied with sugar. 

The July No. 3 contract closed at 1.75 
on Wednesday for a loss of 4 points. The 
July world option rose 1 in closing at 97. 


SILK 

After months of inactivity, the silk 
market has at last received a new lease 
on life and prices have advanced vigor- 
ously into new high ground for the year. 
The pace of the rise is best measured by 
the fact that July silk sold for $1.46 in 
the week of June 18 and this week reached 
$1.59, an advance of almost 10 per cent. 

There is virtually nothing to account 
for the current bullishness in silk. May 
statistics were a stand-off and certainly 
no one is buying silk on that basis. Trade 
reports indicate that there has been some 
improvement in the New York silk mar- 
ket, but not enough to warrant a 10 per 
cent advance in raw prices. Afloats at 
the end of May were unusually large and 
the arrival of those supplies may cut 
short the present rise in silk. 

July closed at $1.58 for a gain of 7% 
cents. January rose 6% cents to end at 
$1.54. 


COPPER 

Prices have risen about % cent a pound 
this week on buying based largely on 
speculative possibilities and the recent 
cut in quotas. On Wednesday prices were 
roughly 1 cent a pound over the year’s 
lows (established near the end of May), 
but more than 2 cents under the best 
prices of 1938. Volume of trading in- 
creased as prices rose. 

May copper statistics were featured by 
another large increase in domestic stocks. 
At the close of the month stocks totaled 
369,809 tons (equal to about fourteen 
months’ supply at the May rate of con- 
sumption), as compared with 355,663 tons 
on April 30 and 108,585 tons a year ago. 
Domestic stocks are now around the level 
prevailing in the early part of 1934. 

June figures, when available, will prob- 
ably show that considerable progress has 
been made in bringing the domestic pic- 
ture into better balance. Kennecott is 





now: curtailing production in almost all 
mines; while a similar procedure is being 
followed by Anaconda. Many of the 
smaller marginal producers were forced 
to curtail operations long ago. In any 
event, domestic production of copper this 
month will probably be the smallest since 
March, 1935, when 32,000 tons were dug 
out of the ground. 

July closed at 7.93 for a gain of 48 
points. The May (1939) contract also 
rose 48 points to 8.10. 


~ COCOA 

Cocoa moved in sympathy with the bet- 
ter tone in other markets. Volume of 
trading was somewhat greater than in 
recent weeks, although still of relatively 
small proportions. During the past week 
most manufacturers have remained on 
the sidelines, with speculative interests 
doing a large part of the trading. 

Cables from the Gold Coast indicate 
that cocoa has been moving to the ports 
at a faster rate than the merchants can 
handle. In view of the current low prices, 
local authorities are inclined to believe 
that this means the native farmers are 
willing to accept almost any price for 
their cocoa. 

According to available figures, cocoa 
consumption in April was sharply under 
the corresponding levels of last year. In 
the early months of 1938, consumption 
was actually higher than a year ago, but 
all of that advantage has since been lost 
and consumption in the five months ended 
May was probably 5 to 10 per cent under 
the corresponding months of 1937. 

July cocoa closed at 4.43 for a gain of 
15 points. The late May option climbed 
23, to end at 5.04. 


RUBBER 

Being a highly speculative commodity 
it was natural for rubber to rise swiftly 
the instant that stocks began moving for- 
ward. Although there has been no change 
for the better in the depressed rubber in- 
dustry, prices enjoyed their widest ad- 
vance since early in April, with active 
months gaining up.to 125 points during 
the week. Volume of trading expanded 
sharply and on Wednesday, alone (when 
prices rose from 41 to 48 points), volume 
was as great as any full week in the early 
part of March. Because there is little in 
the general business picture to support 
the type of advance that has been wit- 
nessed in the past week, caution should be 
the watchword. 


LA RUE APPLEGATE. 
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ROGER W. BABSON'S chal 
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every investor today. Written 
from an experience given to few 
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By C. Donald Dallas 
Eighty pages of straight thinking about causes 
of individual and national prosperity and 
failures; how money is made or lost; and 
how to protect and increase savings and capi- 
tal. Cloth bound $1.25. Sensnwerte & & Com- 
pany, 601 West 26th Street, New York City. 
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By H. S. Dennison and J. K. Galbraith 
A successful manufacturer and an able economist 
test informed economic thinking in the light of 
practical business experience and make some 
practical suggestions. Published June 23, $1.25. 
Oxford University Press, 114 Fifth Ave., N. Y. C. 
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Continued from Page 855 


on the possible means of escape from our 
future difficulties by other methods. 


France Marking Time 

Little change is apparent in the French 
economic situation. Industrial activity 
continues at levels close to the lowest of 
the depression. Wholesale prices have 
risen further, as a result of the latest 
devaluation, but measured in terms of 
gold have gone lower. Imports have 
tended to work lower since the beginning 
of the year, apparently in response to the 
stagnation in industry. Stock prices, 
which had declined consistently from the 
beginning of 1937, notwithstanding the 
depreciation of the franc, advanced ma- 
terially in May, largely in response to bet- 
ter sentiment engendered by the Daladier 
government. 

The second batch of decree laws, pro- 
mulgated late in May, included a general 
8 per cent tax increase and plans for the 
expenditure of 11 billion francs on “re- 
productive” public works. Meanwhile, the 
crux of the economic problem—the forty- 
hour week—is apparently yet to be 
tackled effectively, and the somewhat less 
optimisti® sentiment recently apparent 
reflects some doubt as to whether any- 
thing really will be done. It is still un- 
certain how far M. Daladier feels able to 
stand up to those opposed to any real 
modification of the length of the work- 
week. A proposal for a so-called 2,000- 
hour year (equal to 40 hours a week for 
fifty weeks, assuming two weeks of vaca- 
tion) might bring more flexibility into the 
economic system, but would not material- 
ly increase the national production. 

Nevertheless, the immediate burden of 
the forty-hour law should not be exag- 
gerated. Of the 2,300,000 workers in 
French factories and mines under the for- 
ty-hour week, only some 80 per cent were 


* working a full forty-hour week at the be- 


ginning of April.2 About 11 per cent 
were working thirty-two to forty hours, 5 
per cent thirty-two hours and 4 per cent 
less than thirty-two. Omitting the miners, 
who are permitted by the law to work 
less than forty hours, those on short time 
amount to 22 per cent of the total. In the 
textile industry 48 per cent were on short 
time, in leather 40 per cent. 


French Government Finances 


The fundamental instability in France 
in any case has yet to be corrected—a 
government expenditure in excess of what 
the nation can bear, aggravated appre- 
ciably by the limitation of industrial out- 
put by the forty-hour week. In a recent 
article3, M. Charles Rist, the noted French 
economist, calls attention to the fact that 
the French budget is made up, roughly, 
of about one-third for national defense, 
i. e., future wars, another third for pen- 
sions and interest on the national debt, 
i. e., past wars, and the balance for ordi- 
iary administration. The net deficit is 
around thirty billions of francs. 

According to M. Rist, “the problem of 
coping with the budget is insoluble if the 
budget is required to provide for the enor- 
mous costs incurred by the last war and 
the even greater cost of preparing for de- 
fense against new international dangers. 
The costs of the previous war can be 
lightened in only one way: ending the 
process of amortizing the debt and reduc- 
ing the interest rate on it.” The second 
would be effected not by refunding or 
compulsory conversion, but through the 
levying of a tax of two or three billion 


ee 


2 Weekly letter of Samuel Montagu & Co., 
May 19, 1938. 
3 Foreign Affairs, July 1938. 





Further Recession Abroad 


francs on income from government bonds. 


In M. Rist’s opinion, the balancing of 


the budget which he believes could follow 
(except as to the extraordinary military 
budget) would increase the value of the 
government bonds, despite the abandon- 
ment of amortization and the tax on 
yields. On the other hand, if the sacrifice 
is not made, he thinks it likely that the 
holders of rentes will suffer a further loss 
of purchasing power that will leave them 
net losers. 


If, in addition, the government can give 


the money market a breathing spell, per- 
haps by guaranteeing to limit the extraor- 
dinary military budget to twelve billion 
francs, confidence would be restored and 
capital repatriated, such as might be the 
prelude to genuine recovery. The return 
flow of capital and fall of short-term in- 
terest rates that followed the latest de- 
valuation in May are regarded by M. Rist 
as lending confirmation to his thesis. 


German Industry Operating at 
High Rate 


In Germany, industry continues at 


capacity levels, with the capital goods 
industries especially stimulated by the 
normal replacement needs of general in- 
custry after several years of near-capac- 
ity operation and by the requirements of 
the Four-Year Plan. 


The economic assimilation of Austria 


into Greater Germany proceeds apace. 
While German and Austrian foreign trade 
figures are still being published separate- 
ly, neither includes, from April, the trade 
between the two countries. The German 
Government has repudiated the old Aus- 
trian Government foreign bonds, part of 
which had been guaranteed by the foreign 
powers. The United States, which exports 
more to Greater Germany than it imports 


rope (formerly her most important mar- 
kets) to Western Europe‘. If the two coun- 
tries are considered as one unit, the gains 
in the East for old Germany were thus 
to some extent offset by the losses for 
Austria. 

So far as Czechoslovakia is concerned, 
her dependence on German and Austrian 
markets has been much reduced in recent 
years. In 1937 these two countries took 
only 21.0 per cent of all Czech exports, as 
against 40.0 in 1929, and 19.6 of her im- 
ports, as against 27.2. Although Germany 
could of course interfere with this trade, 
she would have to face retaliatory meas- 
ures against her own exports. While she 
could similarly interfere with Czech transit 
trade, here, too, she would have to risk 
retaliation, which on an economic basis 
at least, could prove costly, as in the event 
for instance of Czechoslovakia refusing to 
permit German Silesian coal to cross her 
own land en route to Austria, and instead 
compelling it to take a route around that 
would be four times as long. While Ger- 
many can undoubtedly bring severe eco- 
nomic pressure to bear on Czechoslovakia 
in order to further her political aims, it is 
likely to be at an appreciable economic 
cost to herself. This is doubtless one rea- 
son why she has not so far attempted it. 


Italian Industry and Government 
Finances 

Italian industrial activity declined some- 
what in April from the high levels at 
which it had stood since September, but 
it is too early to determine whether the 
setback is more than temporary. Accord- 
ing to Commerce Reports, however, a 
number of textile and other plants are re- 
ported to have curtailed schedules slightly 
and the same authority states that there 
appears to be some basis for the opinion 
held in certain quarters that the peak of 
orders for the national armament pro- 
gram may have been passed. This is con- 
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tIncluding receipts from capital taxes on 
Bank of Italy gold reserves. . 








Italian Government Finances 
(In millions of lire) 
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1934-35. 1935-36. 1936-37. 1937-38. 1938-39. 

18,817 20,371 24,702 20,596 25,072 

20, 21,571 23,413 23, 769 25,035 

—1,215 -—1,200 -+1,289 —3,173 +37 
—975 —11,136 —17,519 —9,000 ? 
—3,030 —12,686 —16,230 —12,173 ? 
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from her, is obviously at a disadvantage 
in bringing pressure to bear on the Ger- 
man Government. England, which has 


threatened to institute compulsory clear- 
ing, has an import surplus in her German 
trade, which she could divert unilaterally 
to apply on her Austrian bonds. Even her 
position is not unassailable, however. Ger- 
many has an import surplus with the Brit- 
ish Empire outside of the United King- 
dom, and could retaliate on that trade. 
Moreover, even should compulsory clear- 
ing be instituted, it is not at all certain 
that the German export surplus would 
necessarily continue. In accordance with 
her usual methods, Germany might very 
well decide to convert her export surplus 
into an import surplus by the simple pro- 
cedure of increasing her purchases from 
the United Kingdom, leaving to the latter 
country any worry as to obtaining pay- 
ment for the increased British sales. 


German Economic Penetration 
~ Eastward 

Much has been written of late on the 
subject of German economic. penetration 
into Central Europe, the assumption hav- 
ing been that the Austrian Anschluss 
would accelerate the process. While the 
penetration has been beyond question, it 
is also true that the German inroads into 
the Balkans were to an appreciable extent 
at the expense of Austria, which in turn 
shifted her trade away from Eastern Eu- 


firmed by the statement by Finance Min- 
ister Thaon de Revel on May 18 to the ef- 
fect that “exceptional expenses relating 
to the conquest and development of the 
empire and the needs.of the defence serv- 
ices are declining considerably. They rose 
to 975 million lire in 1934-35, to 11,136 
million in 1935-36, and to a maximum of 
17,159 million in 1936-37; during the cur- 
rent financial year the curve is definitely 
falling, and this justifies our belief that 
we shall be able to return to a normal 
(i. e., balanced) budget in not more than 
three financial years.” 


The 1937-38 ordinary budget shows a 
deficit of 3,173 million lire (Table III), 
but the Finance Minister stated that, 
thanks largely to the special tax on capi- 
tal stocks, the deficit would probably be 
less. The State railway deficit was appar- 
ently wiped out in the previous year, and 
no further net loss from this source is ex- 
pected. The total deficit from July, 1934, 
‘at the beginning of the 1934-35 fiscal year 
through the first nine months of 1937-38 
has aggregated 36,000 million lire, which 
has been covered by conversions and loans 
of various sorts. That no inflationary 
drafts were made on the Bank of Italy is 
apparent from the fact that note circula- 





‘For a discussion of this whole question, 
cf. “The > Outlook in Central Eu- 
rope, tnty Res Ger Schacher, in_ the 

aha of Lloyds B: , Ltd. (Lon- 
aaa for June, 1938. 


tion, which stood at 16,297 millions at the 
end of 1935, was actually 17 millions lower 
on April 30, 1938, when it stood at 16,280 
millions. The Economist5 comments on the 
outlook as follows: 


Certain general conclusions can be stat- 
ed. The revenue of the four years 1934-35 
to 1937-38 can be estimated at 90,000 mil- 
lion lire. If we add to this figure, to cover 
deficit expenditure and semi-public subsi- 
dies or guarantees, a further sum of 49,000 
million lire, we get a total of all expendi- 
ture (direct and indirect, current and capi- 
tal) of 139,000 million lire. This works 
out at an annual average for the four 
years of just on 35,000 million lire, in- 
creasing, say, from 21,000 millions in 
1934-35 to 40,000 millions in 1937-38. 

Of present lire 40,000 millions are 
equivalent to about 24,000 millions of 1927 
lire and about 6,400 millions of pre-war 
lire. This is more than the Italian tax- 
payer can bear; but Italian finance is 
probably moving toward an average ordi- 
nary budget of 30,000 million lire. To 
reach this lower level will not be easy. 
But, meanwhile, savings should be suffi- 
cient to meet the further deficits which 
will be temporarily incurred. 

The country’s financial structure is be- 
coming increasingly stabilized. There is, 
however, one precarious point in the struc- 


‘ture. Of the assets of the Bank of Italy, 


amounting to 13,500 million lire, made up 
of discounts and advances, State securi- 
ties, ordinary advances to the 

and advances to the Istituto per la Ricon- 
struzione Industriale (which is State 
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owned), some 80 per cent is tied up, di- 
rectly or indirectly, with the State or 
State agencies. How liquid are these as- 
sets? Great care is surely needed, on the 
part of the Finance Minister and the gov- 
ernment of the bank, to avert the danger 
that they may become frozen. 


A Bank of Spain Statement 

The Bank of Spain (Loyalist) has just 
published its first statement in nearly two 
years. The statement naturally reflects 
the drain of the war and the resulting re- 
sort to inflationary measures. Govern- 
ment advances increased from 120 million 
pesetas on Aug. 1, 1936 (the date of the 
last previous report) to 9,160 millions on 
April 30, 1938. The offsetting items to 
this increase are a rise in notes in circu- 
lation to 9,212 millions from 5,573 and of 
deposits to 6,171 millions from 1,170. Gold 
and silver losses have been relatively mod- 
erate, gold reserves falling by 596 mil- 
lions to 1,606 on April 30 from 2,202 on 
Aug. 1, 1936, and silver dropping 101 mil- 
lions to 549 from 650. 
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Recent Books on Commerce and Finance 


Continued from Page 857 


mary agent through which was effected 
the chemical transformation of industrial 
processes known as the chemical phase of 
the industrial revolution. In the future, 
Dr. Kreps asserts, sulfuric acid will prob- 
ably play a smaller role in bringing about 
the chemical transformation of industrial 
processes.’ But this presumably is be- 
cause of the advance in the chemical sci- 
ence generally, which has led to the use 
of competitive chemicals, and in this ad- 
vance sulfuric acid has traditionally been 
fn the forefront. (Stanford University 
Press, California, $5.) 

* + s 

THE FALLACIES OF PROFESSOR IRVING 
FISHER’S 100 PER CENT MONEY 
PROPOSAL 


By Walter E. Spahr 


As a critique of 100 per cent money, this 
pamphlet is an admirable exposé of the 
fallacies of the commodity dollar, which 
has always been close to Professor Fish- 
er’s heart. For the great “reflationist” 
has adopted the 100 per cent money pro- 
posal as his own so as to promote his pet 
idea—the regulation of the volume of 
money in order to stabilize the price level. 

Professor Spahr has clearly and poig- 
nantly presented the weaknesses and de- 
fects of the Fisher version of 100 per cent 
money. At times the inconsistencies and 
plain errors in Fisher’s presentation of 
his proposal are so glaring as to lead oné 
te doubt the scholarliness of his work. 
For instance, he lists eight kinds of cur- 
rencies when there are only seven. Again, 
after criticizing the 10 per cent reserve 
system as creating money out of thin air, 
Professor Spahr quotes Fisher as saying: 
“Under both the 10 per cent and the 100 
per cent system the chief source of loan 
accretions is not newly created money, 
but savings.” 

Dr. Spahr is at his best at the job of 
disproving that the banks create money 
out of thin air through loans. He shows 
that an individual bank can lend only 
$1.09 (instead of $9) for every dollar of 
reserve it possesses. Although $1,000,000 
of reserves can support $10,000,000 of de- 
. posits, this is true only for the banking 
system as a whole, which “is merely a 
consolidation of the balance sheets of the 
individual banks composing the system.” 
When the individual bank makes a loan 
it must be prepared for the withdrawal 
of the deposit so created. 

The conclusion arrived at is that Profes- 
sor Fisher by planning to buy up all the 
assets behind deposits so that the ratio of 
cash to deposits would then become 1—1, 
has concocted another device to “reflate” 
—to print money. The 100 per cent 
scheme, which has the support of such 
sound economists as Henry C. Simons and 
F, H. von Hayek, was originally advanced 


- to prevent any management or other 


manipulation of money, and was held to 
be consistent with and even essential to 
the readoption of the international gold 


INVESTMENT PRINCIPLES AND ANALYSIS 
By Shaw Livermore 

The first part of this book describes the 
underlying principles and objectives gov- 
erning investment in the United States. 
The characteristics of important institu- 
tions which direct the flow of savings are 
stressed as much as the forms of secur- 
ities. Avenues of investment other than 
the purchase of securities are included. 
The form and qualities of securities are 
surveyed from the standpoint of the in- 
westor. The procedure of creating and 
gelling new issues in this country is des- 
cribed and compared with that in England. 


The second part deals with the tech- 
nique of security analysis. Emphasis is 
laid on method rather than on statistical 
detail. I 

The third part is devoted to a study of 
investment programs and the planning of 
portfolios. The fourth part takes up the 
comparatively new problems involved in 
the way in which the investment process 
in America will be influenced by the sys- 
tem of Federal regulation to which the 
country has committed itself. 

This book is well written. It is critical 
and conservative. It brings out a number 
of points which, though not perhaps ex- 
actly new, are presented in a light worth 
considering. (Business Publications Com- 
pany, 332 South Michigan Avenue, Chi- 
cago, $3.75.) 

* € ® 
MODERN COMPETITION AND BUSINESS POLICY 

By H. 8. Dennison and J. K. Galbraith 

This volume by a successful industrial- 
ist and an economist treats of the cleav- 
age that has developed between the 
“ideal” competitive system of the classi- 
cal economists and the system actually 
operative today in large sections of our 
economic life. The first assumes auto- 
matic economic regulation through the 
prices established by the competition of a 
large number of producers, none of whom 


is individually important enough to affect ~ 


prices by any changes in his output. The 
system that actually exists—outside at 
least of agriculture—is, according to the 
authors, characterized by a large measure 
of price control by the producers which 
serves to vitiate the automatic function- 
ing of the classical regulation of the econ- 
omy. It is not by any means a question 
of competition being eliminated, however, 
but rather of its being transferred to other 
areas than the price sector. 

Two alternative courses are theoreti- 
cally open, in the authors’ opinion. The 
first entails the breaking up of large units, 
and even the lesser ones, into small ones 
—into, that is to say, “the sort of busi- 
ness structure which the nineteenth cen- 
tury business man and economist as- 
sumed (and still assume) to exist.’’ Such 
a course is obviously impractical, since it 
would not suffice to break up merely those 
enterprises which exert a strictly monop- 
olistic control in order to revert to the 
“atomistic” competition of the classical 
economics. 

The alternative, accordingly, entails the 
development of other means of more con- 
scious control. That the authors’ propo- 
sals are limited to piecemeal attack and 
only partly cover the ground is readily ad- 
mitted by the authors themselves; they 
are revolutionary enough in some in- 
stances, however. Generally, they are 
grouped under far-reaching publicity as to 
the so-called “private” affairs of corpora- 
tions; regulation by the government, and 
certain restrictions on corporations (in- 
cluding legal recognition of the fact that 
the directorates of our larger corporations 
are actually in a fiduciary capacity for the 
security holders). 

Whatever may be the reader’s views as 
to the remedial measures proposed, the 
book is one of the few that the reviewer 
has noted which really attempts to face 
the disparity between the classical com- 
petitive economics and the modern eco- 
nomic world as now actually organized. 
A further virtue, in addition to its brevity, 
is the simplicity and readableness of its 
style. (Oxford, $1.25.) 


sess 


REORGANIZATION OF THE AMERICAN RAIL- 
ROAD SYSTEM, 1893-1900 
By E. G. Campbell 
Perusal of this document should afford 
an improved perspective on the -present 
problem of railroad reorganization. The 
book is replete with interesting accounts 


of the battles and negotiations of the 
financial giants of what, from the stand- 
point of today, was in some respects the 
most interesting decade in railway history. 
In the introductory chapter the author 
seems to stress unduly the “chaos” that 
characterized early railroad history and to 
minimize its remarkable growth. This, 
however, if present-day governmental doc- 
uments are any criterion, is quite natural 
in view of the historian’s dependence on 


official sources for material. The book is_ 


poorly indexed and contains an inadequate 
table of contents; but it has an excellent 
bibliography and is a worthy addition to 
the library of any one interested in rail- 
road problems. (Columbia University 
Press, $4.50.) 


* x * 


SALES ANALYSIS FROM THE MANAGEMENT 
STANDPOINT 
By Donald R. G. Cowan 

The author explains the application of 
advanced statistical technique to a wide 
range of sales problems. Though some of 
this technique appears to require consider- 
able expertness in the use of mathematical 
concepts such as coefficients of correla- 
tion, the practical application to numerous 
concrete problems demonstrates its value 
and at the same time affords an easy 
approach to the method for those whose 
training in mathematical statistical tech- 
nique has never passed the elementary 
stage. The practical use of the methods 
explained would seem to presuppose the 
availability of some kind of a research 
staff headed by one or more thoroughly 
competent statisticians. This book ap- 
pears to be one of the most valuable con- 
tributions yet published on the general 
subject of sales analysis. (University of 
Chicago Press, $2.) : 


* * * 


SOCIAL SECURITY LEGISLATION AND 
ADMINISTRATION ; 

Subtitled “A Practical Guide to Pay Roll 
Tax Procedure and Records,” this pam- 
phlet was prepared by the LaSalle Exten- 
sion University as an aid to its student 
members in understanding and applying 
the many phases of the various Federal 
and State Social Security laws. The sim- 
plicity of the presentation, together with 
the liberal use of illustrative material, 
makes it easy to understand. Accountants 
and business executives are said to have 
commented upon its practical value in 
social security procedure. (LaSalle Exten- 
sion University, Chicago.) 


* * ~ 


THE SOUTH AMERICAN HANDBOOK—1938 
~ The 1938 or fifteenth annual edition of 
The South American Handbook has been 
increased in size by thirty pages. This 
book has a double function. It is designed 
to give the trader a complete picture of 
each separate republic in Latin America 
from Mexico in the north to Tierra del 
Fuego in the south. It also caters to the 
traveler pure and simple as well as the 
visitor who wishes to combine the pleas- 
ures of sight-seeing with business. Hotels 
to stay at, sights, transport and various 
excursions are given in detail. Readers 
should find in it much useful information. 
(H. W. Wilson Company, 950-72 Univer- 
sity Avenue, New York. $1 postpaid.) 
* s * 
STORAGE AND STABILTY 
By Benjamin Graham 

This is an explanation of the author’s 
commodity dollar scheme. The plan is 
for basing money upon a store of staple 
commodities. He proposes that ‘an excess 
supply of primary commodities be im- 
pounded on a composite basis and that 
currency be issued backed by and con- 
vertible into the stored commodity units.” 
He asserts that his “invention is of such 
startling simplicity that every one who 
examines it must feel that he once had 
the idea himself.” Most of us not only 


have felt that we had such an idea, but 
but most of us have had it. But most of 
us have discarded the idea as unsound. 
(McGraw-Hill, $2.75.) 

es ¢ «@ 


COALITION OR CHaos? by Roger W. Bab- 
son. (Revell, $1.25.) A study in gov- 


ernment. 
COOPERATION: AN AMERICAN WAY, by 
John Daniels. (Covici, Friede, $3.) A 


study of the cooperative movement in 
America. ; 

AN ECONOMIC HISTORY OF MODERN 
BRITAIN, VOL. III, by J. H. Clapham. 
(Macmillan, $7.) Covering the period 
from 1887 to 1929. 

THE FEDERAL GOVERNMENT TODAY. 
(American Council on Public Affairs, 
$1.) A survey of recent innovations 
and renovations. 

THE INTELLIGENT INDIVIDUAL AND SOCIETY, 
by P. W. Bridgman. (Macmillan, $2.50.) 
A study of intelligence and its applica- 
tion to social problems. 

LABOR CZARS, by Harold Seidman.: (Live- 
right, $2.50.) A study of labor rack- 
etee: 


THE LABOR MOVEMENT IN AMERICA, by 
Marjorie Clark and S. Fanny Simon. 
(Norton, $2.) A study of its origins 
and history. 

LABOR ON THE MARCH, by Edward Levin- 
son. (Harper, $3.) A study of the his- 
tory and policies of organized labor 
from 1881 to the present. 

MEN AND IRON, by Edward Hungerford. 
(Crowell, $3.75.) A history of the New 
York Central 5 ; 

PROFITABLE PUBLIC RELATIONS, by Bron- 
son Batchelor. (Harper, ,$2.50). A 
study of the problem of improving the 
public relations policies and methods of 
corporations. 


Office Equipment 
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erately in the third quarter and recovered 
much of this drop in the final three 
months. Despite a marked drop in the 
March 1938 quarter, net income is still at 
a comparatively higher level than that of 
most other industries. 

Aggregate net income of seven com- 
panies last year amounted to $27,340,000, 
as compared with $22,762,000 in 1936, 
$2,880,000 in 1932 and $36,124,000 in 1929. 
The gain over 1936, which amounted’ to 
20.1 per cent, carried the income total to 
the highest level since 1929. A notewor- 
thy feature of last year’s operations was 
that profit margins generally were main- 
tained at the 1936 level—most other in- 
dustries showed reductions. Sales of five 
equipment producers were 18.8 per cent 
higher than in 1936 while net income in- 
creased 18.2 per cent. 


Prices 

Although competition is keen in most 
branches of the industry, prices are gen- 
erally stable. In dull times, trade-in al- 
lowance on appliances for which price is 
an important sales factor tend to increase 
or special sales may be run for a short 
time to move supplies. But on the whole, 
wide price fluctuations are not character- 
istic of the industry. The costly account- 
ing and sorting machines do not enter into 
the price picture since they are rented. 
Resistance to the initial use of these ma- 
chines is reduced by this policy and once 
installed widespread cancellations are not 
likely. .As a result, earnings from these 
machines have not been subject to wide 
cyclical swings. 


The Outlook 

So long as general business activity 
continues to decline, no improvement is to 
be looked for in office equipment sales. 
Backlogs are now worked off and new 
orders in the immediate future are ex- 
pected to come in at a slow rate. The 
outlook for the foreign market is equally 
uncertain although general busipess ac- 
tivity abroad has declined less sharply 
than in the United States. Because in- 
come is declining at a faster rate than 
sales, earnings prospects for the second 
and third quarter are unfavorable. 
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Canadian Budget Nearly Balanced Despite Drought; 
Revenues at Record Level 


ANADA in the fiscal year ended 
March 31, 1938, nearly achieved the 
enviable record of a _ balanced 
budget. This was one of the high- 

lights of the annual budget speech of the 
Dominion Finance Minister, Charles Dun- 
ning, before the Parliament last week. 
Other highlights were: A forecast of a 
deficit of $23 million for the present fiscal 
year, a firm stand against lavish pump- 
priming schemes, and support of the An- 
glo-American trade treaty. Additional 
May business statistics released last week 
for the most part made a favorable show- 
ing. Our adjusted indexes of automobile 
production, cattle slaughtered and build- 
ing permits rose, while the index of hogs 
slaughtered continued to decline. 
FEDERAL REVENUE AND 


EXPENDITURE 
(Thousands of Dollars) 





Fiscal Year Excess 
Ending +Total *Total of Rev.(+); 
Mar. 31: Revenue. Expenditure. of Exp.(—) 
$137,142 — 1,0% 
144,457 + 24,233 
186,241 — 23,067 
248,099 114,396 
339,703 —167,554 

498,203 —265, 

576,660 —315,881 
786,032 —436,286 
528,303 — 92,011 
463,528 — 81,256 
434,735 — 31,641 
370,589 + 35,992 
351,170 z 345 
355,186 27,707 
- 358,557 + 41,895 
378, 658 t 50,985 
388,806 71,345 
398,176 + 47,741 
440,009 — 83,848 
450,956 —114, 235 
531,761 635 
457,969 —133,498 
478,005 —116,133 
532,586 —159,990 
532,005 — 77,851 
530,467 — 13,775 
524,600 — 22,900 

tIncludes ordinary and special receipts. 


*Includes ordinary, capital and all other ex- 


penditures. §Budget speech estimate. 


A sharp rise in total revenues to the 
highest level on record permitted the Do- 
minion to almost balance its budget. Rev- 
enues, as shown by an accompanying table, 

“rose to $516,692,000 from $454,154,000 for 
the fiscal year ended March 31, 1937, a 
gain of 14 per cent. Total expenditures, 
which include ordinary, special and capi- 
tal expenditures, government-owned en- 
terprises and other charges, declined only 
slightly to $530,467,000 from $532,005,000 
for the preceding fiscal year. Had it not 
been for the severe drought in the Prairie 
Provinces, Canada would have been able 
to show a surplus. Another unusual as- 
pect of the budget figures is that despite 
the drought the final result was better 
than that forecast a year ago. 


For the present fiscal year a sharper 
drop in revenues than in expenditures is 


predicted and the deficit is expected to rise 
to $23 million. 

The contrast between the condition of 
public finances in Canada and the United 
States is of course striking. Even more 
significant is the fact that business ac- 
tivity in Canada has declined much less 
than in the United States, which of 
course is not “according to Hoyle” from 
the standpoint of the ates theory so 


tax for imported and domestic products 
used by the building industry. The re- 
moval of this tax is a step in the govern- 
ment’s program to stimulate the building 
industry. Another change was the removal 
of the 3 per cent excise tax on tires and 
tubes when these are original equipment on 
automobiles or other vehicles. Gift taxes 
were increased from 2 per cent for gifts 
under $25,000 and 10 per cent over $25,000 





rs 
° 


20 wee T INES 
RON 







iv) 
3° 


8 


© 
° 


MONTREAL 


e 
° 


* 


4 
° 
T 


fT" INDUSTRIALS ANDO GOLD MINES ~ 
n 
° 


oon 





o| 
° 
TS 


re t MONTREAL | 
AS SONT ' 


oe 


o 
° 


WESTERN OiLs ——~ 
v 


wo 
° 


z 
6 
< 
oO 
m 
o 





CANADIAN “STOCK MARKET | AVERAGES 
DAILY CLOSING PRICES 


20 INDUSTRIALS 


ee eed 


i Zz : oa 
S WESTERN ONS 
TORONTO 


APR 
_1938 


May 








popular here. Mr. Dunning in his speech 
repudiated this school of economics in no 
uncertain terms when he said: 


It is of little use to prime the pump of 
business enterprise with government ex- 
penditure if at the same time we dry up 
the springs of private initiative which feed 
the well. If in order to create employment 
we embark upon expenditures which 
create undue deficits or if in any other 
way we show no sense of financial respon- 
sibility, we are certain to find that rela- 
tively small amount of employment which 
we create is much more than offset by 
new unemployment resulting from paraly- 
sis of private enterprise. 

Under our system at least, government 
expenditures cannot take the place of 
private enterprise, and I do not think 
that our people are prepared to accept the 
alternative system of regimentation under 
which all or practically all expenditures 
would be government expenditures. 


Revisions in the tax structure were few, 
the outstanding change being the com- 
plete exemption from the 8 per cent sales 


te 5 and 15 per cent, apatnade Tax 
evasion is to be made more difficult. Ca- 
nadians: will be prevented from effecting 
transfers to persons or corporations 
abroad for the purpose of evading taxes. 

No tariff changes were made in view of 
the present trade treaty negotiations un- 
der way in Washington. Mr. Dunning 
came to the support of such a treaty, 
pointing out that closer cooperation be- 
tween the empire and the United States 
was highly desirable. “We believe,” he 
said, “that all the benefits of the good 
neighborhood which we in Canada appre- 
ciate in our relations with the United 
States can be fully realized only through 
closer cooperation in the economic field 
between the United States and all the 
countries of the British Commonwealth. 
The process of translating these hopes, 
which we all share, into concrete results 
has been difficult and protracted. In the 


present instance, it is clear that if we are 
to find fair and practicable solutions to 
the problems involved, Canada must make 
its contributions toward a general settle- 
ment.” 

Additional public finance statistics will 
be included in next week’s issue. 


Automobile Index Gains 


Production of passenger cars per day 
showed a smaller than seasonal decline in 
May. The increase in the adjusted figure 
was large enough to more than offset a 
drop in seasonally adjusted truck produc- 
tion, and our combined index of automo- 
bile output rose to 67.0 from 62.5 for 
April. The trend for previous months is 
given in an accompanying chart. 
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Total output of passenger cars amount- 
ed to 13,641, as compared with 14,033 in 
April and 17,980 in May, 1937. Truck pro- 
duction totaled 4,474, as against 4,786 in 
the preceding month and 5,478 in the cor- 
responding month of last year. Of last 
month’s totals, 3,407 passenger cars and 
1,309 trucks were made for export. 


THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 





May. rx Mar. 

tre ht car loadings. . - 62.1 3 64.5 
ectric power production.. ... 82.5 87.9 
poet production..... 67.0 62.5 58.7 
Newsprint production...... 58.6 60.4 68.9 
Steel ingot a: - aeaee "97.7 98.1 88.9 
Pig iron production. . <a’ ae 89.7 88.3 
eee See 219.0 166.8 
NicKel Gaports.........c.ceee 111.1 111.5 
Coal production. . 5 hadaka 87.3 100.6 
Rubber imports... 26.8 35.9 
Cotton imports. 92.8 111.1 
Flour pr uction. ae SS 
Cattle slaughtered 4 117.5 123.4 
Hogs slaughtered........... —_ 125.5 128.6 
Exports, boards & piaane.. --- 80.9 838.0 
Bu ding permits. . - 25.9 22.4 21.4 
Combined index............ 174.0 76.3 


*Subject to revision. tRevised. 


The adjusted indexes of hogs and cattle 
slaughtered moved divergently. A greater 
than seasonal gain in the average daily 
total raised our adjusted cattle slaugh- 
tered index to 125.4 from 117.5 for April. 
The actual total (including calves), as re- 
ported by the Dominion Bureau of Statis- 
tics, was 166,715, as compared with 143,- 
596 in April and 149,515 in May, 1937. 
Hogs slaughtered showed a greater to sea- 
sonal decline, the adjusted index declining 
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Week Ended Transactions on the Montreal Stock Exchange Saturday, June 18 
, 4 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE. CURB MARKET CURB MARKET CURB MARKET 
STOCKS STOCKS STOCKS STOCKS STOCKS MINING STOCKS 

Sales. High. —_ _ Sales. High.Low.Last. | gales. High. Low. Last. ey iene eer er Sales. High.Low.Last: | gales High. Low.Last. 
35 Acme Glove 5 560 Dom Tar . 6% 6% 6%) 1 554 re 40 40 cece 1 , 100 Mtl Ref& vt 1.50 1.50 1.50 200 LagunaGold .34 .34 .34 
50 Agnew. Pe 10% 10% 10% 11 Dom Tarpf 75 7 175 111 N Brew pf 42 > 42 580 Abi 6 pf .. 14% 14% 144 100 Mtl Ref vt 2,130 on ancee... 5: 51% 52% 

25 A rain. 10 Dom Tex.. 63 63 63 201N Stl Car 40 40 40 10 Aluminium. 84° 84 84  paeee 13% 13% 13 1200 Lebel ..... .06 .06 | 
20 ApGrain pf 20 20 20 10 DomTex Be. £1444 144% 444 1olta Wie 38 3k 38 241 Asbestos B. 63 61 | 62 15 Page Her. 90% 90 "950 Macassa |. 5.15 4.70 5.00 
123 Am El pf. 20 Dryden 4,218 Noranda 64% 62% 64 102 Bathurst B. Fig Fh, 4 10 Pw Cor pf 99 1,240 McIntyre .. 43 “% 

160 A Brew .. 1Eng El ... 27% 27% 2N 8 Stl pf. 9 9 9 1,472 Beauharn 2 183 Que Tel ... 4 4%, 4 700 McKens R RL 1.10 1.10 1. 
Brew pf rie 7” -” 5 Eng El B.. 7 7 7° 675 Ogilvie ... 28 «(28% 15 Br & Dist.. 5 5 5 175 Royalite ..40 38 40 1,000 McVittie .. .20 .20 .20 
765 Bathurst 52 am Play 2 2m 1 Ott Elec Ry 24° 24 24 1,435 Ba Ol] .... 20% 20% 20% 84 8 Can P pf.105% 105% 105% 4. prc "3.75 3.40 3.60 
1,205 Bwif Gr .. 1. "50 138 138 55 Fndtn .....12 10% 10) 1O0tt Pow .. 81% 81% 81% 11 Be Pack ..12 12 tz 82 Uni A 15 15 150 Pamour ... 3.60 3.60 3.60 
25 Bwit Gr pf18 17 17 1,983 Gatineau .. 11% 10% 11 20 Penmans |. 48°48 48 78 Cal Pw pf. 84% 84% 84% 35 Walkers 36% 36% 36% 3960 Panton... Se 
628 Bell ....... 164% 163% 163 171 Gatineau pf 85 84% 84 275 Pow Corp.. 11% 11 11 245Can Sug .. 71. 71 71 20 Walkers pf. 18% 18% 15% 100 Oro Plata. (85 (85 .8 
2,812 Brazil ..... 1 1 1 320 Gat rts 3 3 (Se eelt ioff 10% 10 Can Malt.. 32% 32 32% MINING STOCKS 300 Pato .....- 2.00 2.00 2.00 
eB C Pow . ah 2 % 700 G Stl war. 6 5% 6 295 Que Pow .. 154 15 15 2C N Pw pf.105 105 105 10,000 Perron .... 1.45 1.30 1.36 
205 Bruck ..... 2 10 GStl war pf 61 61 61 100 Regent .... 4 4 4 80 C Sta % oy 17,550 Aldermac.. .56 .47 .5314 2'500 Pick Cr’... 4.85 4.70 4.85 
10 Bldg Pro .. 46% 4 4 | ae 6 6 6 15 Rolland vti4 13 13 25 Cdn Brew.. 1 1.95 1. 1,000 Arntfield... .17 .17 .17 1700 Pw Rouyn. 2.39 2.25 2.0 
1,851 Can Cem .. 104 8% 10 1,366Gypsum ... 6 5 6 120 Sag Pow pf 96 96 96 425 Cdn Br pf. 1 1% 19 1,500 Beaufor ... .19 .19 .19 4.400 Preston ... .92 .90 .92 
295 CanCem_ pf 87 86% 5H Bridge... 6 6 6 1,300 Stl Corp .. 3% 3 3 100 C G I Trust 8% 1,500 Bous Cad. 08% .08 08% 500 Que Gold 46 46 .46 
485 Can N zon | 17 | 981H B Ming 2% 2 225 Stl Pap pf. 32. 32 32 3 Cdn Ind B.182 182° 182 1,000 Br Gold .. . —- . 4,750 Read Auth. 3.15 2.90 3.05 
1,130 Can S S 3 6,252 Hingr ..... 154% 14% 15 St L Flour. 1 Ww 10 CdnP&PInv 35 2,020 Brownlee . .03% .03% S% 2'800 Red Crest.. .08 .07 .us 
3,118 Can § S pf 14 om 170 How Smth. 12 12 12 225 Bt L Pap pt 32. 32S 32 1 Cdn Vkrs.. 7 U 1,318 Bulolo .... oo 27 1,500 Reward 04 038% .04 
20 Cdn Brnz.. 38 Line On Ot toy, 15% 16% | 928 Shwnen ... 19% 18% 19 fp me a a 900 Can Mal .. .92 .89 .90 | 12,900Shawkey .. 12 .10 .10 
915 Cdn Car .. it i 2,618 imp Oil .. 16% 15% 1 15 Sherwin ... 12 12 25Catelli pf.. 9 9 9 16,000 Cap Rouyn. .05 .03% .04 1,920 Sherrit ‘99 96 99 
870 Cdn Car pt 28 3.08 imo Te 1, 10 Sherwin _pf. 108 108 108 125 Com Al 1,25 1.25 1.25 1,500 Cart Mal... 106 .06 vo 7,600 Siscoe ..... 2.47 2.15 2.47 
BIE Es a scccce 10 5 Imp Tob pf 7% 7% 158 Can Pow 12 11% 12 3,544 Cons Pap.. 5 4% 4% | 19'000 Cent Cad... .32 .30 131 | 11,700Sladen .... 1.15 1.10 11 
10 Cel pF .... 30 Ind Accp .. 25. 24 25 39 Steel Can.. 63% 61 62 80 Dom Store. 5 P| 2,150 Cent Pat .. 2.60 2.53 2.60 | 16,433 Stada ..... 464144 
50 Ce ” i 1 20 mze pf 24% 24% 244 60 Stl Can pf. 59 59 59 225 Donn A... 4% 4% 4 700 Con Chib... .23 21.21 3,608 Sullivan ... .95 .95 95 
15 Gancott’ pf.104 104 104 2,139 Int Nickel. 43% 4 43 10 Un Steel 4 4 4 125 Donn B... 4 4 4 620 Dome ..... 60 59 60 640 Sylvanite .. 3.40 3.35 3.35 
65 Alcohol A. 3 2% 3 1,773 Int 2 23% pg El B.. 1.60 1.60 1.60) 1,955 Fairchild. 64 5 5% | 2000 Duparq .... .04 .03% .04 | 11,165 Thom Cad.. .25 .21 .25 
oft Aste B. 3) 3 3 46Int Pow pf 7% 73 75 10Wpg El pf. 8 8 8 5OFI't Airc’ft 8 Th 4,950 Zast Ma .. 1.67 1.58 1.62 100 Ventures .. 5.45 5.45 5.45 
054 hn Se 5% 120 Lake Wi 12, 11% 12 30 Woods pf... 45 40 40 42 A... 16% 16 16 2'345 Eldorado .. 2.15 2.09 2.10 2,800 Wood Cad.. .23 ..23 .23 
8 10 Lindsay 3 3 269 Pow debs... 50% 50% 50% 2 fr ....10 10 10 250 Far Nickel. 5.50 5.50 5.50 1,075 Wr Harg.. 8.00 7.90 8.00 
20 LEC Are pf 8 BANKS = ew... t 1,300 Fran [31:30:30 | 5,300 Brown .... 36 34 | 36 
670 Massey 251 Paint ... Hs 2 1,500 Inspiration. 40 40 .40 | 12,150 C&E Corp.. 2.20 2.00 2.17 
205 McColl .... 11% 11 11 88 Canada xd 58 58 58 11 LakeStJohn 16% 16% 1 7,021 Jm Cons... .13 .10% .10% 600 Dal Ofl .... .42 .40 41 
20 Mtl Cott pf 96 96 96 16 Can Nat....161 161 161 75L Sulphite. 3. 3. 3 2'500 Kirk Gold 3,000 Davies ‘36 «31 «(136 
3,146 Mtl Pow... 28% 28 28% 122 Commerce .163 163 163 150 ~~ pf. 41% 40 41% Rand 08 .08 2,000 Home ..... 1.13 1.03 1.10 
cauia....B B = 46 Montreal ..204 204 204 me eos z 5 500 Kirk Lake. 1.20 1.20 1.20 100 Okalta.... 110 1.10 1.10 
oe Mtl [82 82 82 {[ 91Royal ..... 170 Mi See Page 880 for unlisted Canadian quotations 
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to 112.1 from 125.5 for April. It stands at 
the lowest level since February, 1936. To- 
tal hogs slaughtered amounted to 251,804, 
as compared with 275,898 in the preceding 
month and 328,014 in the corresponding 
month of last vear 
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Activity in the building industry awed 
a fairly substantial gain last month. The 
value of permits issued by fifty-eight 
cities was the highest for any May since 
1931. The total, as reported by the Do- 
minion Bureau, is $6,576,296, as compared 
with $4,879,867 in April and $5,416,299 in 
May, 1937. The gain over April amounted 
to 34.8 per cent, which was greater than 
the usual seasonal rise. Consequently, 
our adjusted index turned upward. It 
stands at 25.9, as compared with 22.4 for 
April and 21.4 for March. 

It is to be hoped that general business 
for the month to date has not followed the 
trend of freight-car loadings. Since the 
middie of May, the Dominion Bureau of 
Statistics weekly loadings index has 
shown a marked downward trend. For 
the week ended June 11, the index is 66.33, 
as compared with 68.41 for the preceding 
week and 75.42 at the beginning of May. 
The decline may be exaggerated somewhat 
since the Bureau made no adjustment for 


the holiday on June 9. Total loadings 
amounted to 41,466 cars, as compared 
with 43,145 cars in the preceding week 
and 47,917 cars in the corresponding week 
of last year. 

Turning to more favorable develop- 
ments, we find that Great Britain is ex- 
pected to increase its armament pur- 
chases in Canada. A London report states 
that an additional $200,000,000 may be 
spent in Canada. This would be on top of 
the $100,000,000 already allotted. These 
crders would brighten the outlook for the 
heavy industries which at present are still 
operating at a fairly high rate of activ.iy. 

Another favorable development was an 
improvement in the wheat crop prospects. 
A summary of the June 14 crop report 
issued by the Dominion Bureau of Statis- 
tics is reprinted below: 

General precipitation over West-Central 
and Northwestern Manitoba, Southern and 
Central Saskatchewan and Southern and 
Central Alberta during the last three days 
of the week greatly aided crop prospects 
in the main wheat-producing areas. 
Moisture is most urgently needed in 
Northern Alberta and Northeastern Sas- 
katchewan. Rains in Southern Manitoba 
are required to insure an average crop. 
Crops over the prairies are making good 
progress although they are somewhat 
later than last year. Western Saskatch- 
ewan, Central and Northern Alberta have 
suffered some damage from cutworms 
and wireworms. Grasshoppers are hatch- 
ing and active in Saskatchewan and 
Alberta, but have caused little damage to 
date. 

The volume of Canada’s international 
trade in securities declined in April, both 
purchases and sales showing substantial 
decreases. Total sales to all countries 
amounted to $20,319,370 as compared with 
$34,908,183 in the preceding month and 
$52,942,500 in the corresponding month 
of last year. The figures for purchases 
from all countries were $25,112,621, 
$34,364,747 and $64,586,652, respectively. 
Thus purchases exceeded sales by a sub- 
stantial margin, whereas in March there 
were net sales of about $500,000. Over 67 
per cent of all transactions were in Cana- 
dian securities, in which securities the 
bulk of net purchases were concentrated. 

Sales to the United States amounted to 


$14,832,673 as compared with $27,458,641 
in the preceding month and $39,135,489 in 
the corresponding month of last year. Pur- 
chases from the United States totaled 
$18,343,493 as against $27,218,089 in 
March and $52,262,574 in April, 1937. “This 
outflow of capital,” states the Dominion 
Bureau of Statistics, “represents a change 
in direction, as transactions with the 
United States in each of the preceding ~ 
five months showed a moderate net in- 
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flow of capital. Although net sales con- 
tinued to be reported in transactions in 
both Canadian and United States common 
and preference stocks, these net sales were 
more than offset by net purchases, 
amounting to over $5,000,000, of bonds 
and debentures.” 

The Dominion Bureau of Statistics 
wholesale commodity index was again un- 
changed at 80.3 for the week ended June 
10. The index has remained at this level 
since May 20. The index of Canadian farm 
products prices declined to 76.9 from 77.4. 

H. E. HANSEN. 


Gatineau Power Company—Offering 
was made in Canada only last week of 
$10,000,000 5 per cent sinking fund deben- 
tures by a large ‘Canadian investment syn- 
dicate headed by the Dominion Securities 
Corporation, Ltd., and including, among 
others, Royal Securities Corporation, Ltd.; 
A. E. Ames & Co., Ltd.; Wood, Gundy & 
Co., Ltd.; McLeod, Young, Weir & Co., 
Ltd., and Nesbitt Thompson & Co., Ltd. 

The debentures, part of an issue of $13,- 
600,000, were offered to the public at 98 
and interest to yield approximately 6.25 
per cent, and are payable in Canadian 
funds only. They are dated June 1, 1938, 


and mature June 1, 1949. There will be at- 
tached to each $1,000 5 per cent debenture 
a detachable stock subscription warrant 
entitling the holder to purchase ten shares 
of common stock of the company at $10 
per share prior to Dec. 31, 1942. 

The books were closed soon after the 
offering was made. 


Shawinigan Water and Power Company 
—A reduction of the paid-up capital by 
$4,555,450, through the elimination of un- 
amortized bond premium, discount and ex- 
pense in a single operation, has been ap- 
proved by shareholders. 


DOMINION BOND PRICES AND YIELDS 
(Based on Opening Bid Prices) 
———-Prices——-—— ———-Yields——--—, 


Long Short Aver- Long Short Aver- 

Term. Term. saline Term. Term. age. 

June 13..105.36 101.81 3.02. 2.16 
June 14..105.39 101.81 105. os 3.01 .89 2.19 
June 15..105.17 101.70 104.89 3.03 .96 2.19 
June 16..105.26 101.70 ey 94 3.02 96 2,18 
June 17..105.41 101.70 105.03( 3.01 .96 2.17 
June 18..105.42 101.75 105 02 3.01 93 2.17 


Source: A. E. Ames & Co. 


Toronto Stock Exchange 
DAILY CLOSING AVERAGES 
20 15 West. 
Golds. Oils. 
31.5 
121.6 31.5 
32.1 


121.8 31.9 
122.2 32.4 
120.1 33.2 














June 18, June 19. 

1938. 1937. 

2 fonday ......-...+.... 377.000 <aeme 
Wednesday Re SER ees 960,000 649,000 
EE ni'a'6 Raia Seraeden . 633,000 
MIS 2 20k Se ota 769,000 414,000 
Saturday .............. 351,000 000 
Will sc 3,803,000 2,904,000 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 





10 20 15 
: Utilities. Industrials. Golds. 
Oe: See 68. 124.2 
SS eae 62.4 68.6 125.6 
OS | ae 62.7 68.7 124.9 
Ser 62.6 69.2 125.1 
peer e 63.2 71.1 124.0 
ls ee 64.5 73.3 121.7 

SHARES SOLD 

-—-—Week Ended—-—— 
June 18, June 19, 

1938. 937. 
Monday Recon banaeensres 52,000 84,000 
RS Pere 000 88,000 
Wednesday ............ 53,000 93,000 
WHUISORY 6.6. .6.006 00s 68,000 95,000 
Amen | PRE A AES 58,000 82,000 
EE 8st oecccecces 33,000 42,000 
NES die ac iss Ares 299,000 484,000 





Transactions on the Toronto Stock Exchange 


Saturday, June 18 




















Week Ended 
STOCK EXCHANGE 
CANADIAN STOCKS STOCKS 
Sales. High. Low. Last. 
70 Dom Stores 4 4 
INQUIRIES INVITED 200 Dom Tar i RS oe 
~ 650 Dorval Sis . a .12 
1,200 East Crest .07% .0 OF 
35,270 East Mala.1.71 188 1.62 
° e © 21, 185 Eitorado 228,205, 242 
uit Life. 5% 5% Te 
ee 555 Fienbridge.5.50 5.50 5.50 
TWO WALL STREET, NEW YORK 827 Fan Farm. 1 18 18% 
=| SSB RAE 228 she ot 
J STOCK EXCHANG * ernland.. . 3 Z 
re STOCKS 2,000 Fstne Pete .14% .14% .14 
3,500 Fon ee 05: 
Sales. High. Low. Last Sales. High.Low.Last. 369 Ford A.... 1 16 1 
885 Abitibi ....160 150 25 Can Pkrs.. 62% 61% % 700 Fnd Pete.. 17. 17 .17 
160 Abiti 6% pf 15 oe ord 34 Can Per M. * 128 129 9,300 Francoeur. .32% .30 .32 
Acme Gas. .07% . 07 550 Can Steam. 1,235 Gati Pow.. 11% 10% 11% 
2,400 Afton .... .02 .02 .02 991 C Stm oe ° 144 il 14y, 165 Gati Pw pf 854, BA1G 
1 Ajax O4G. .18 18 .18 90 C Wire - 56 «56 30G 8 Wares. 5% 
45 A P Gr pf.. 23 22% 23 100 C Wire B 4 15 15 87,650 Gillies Lk. .21. .17. .1% 
163,266 Aldermac.. 57 45 .52% 20 C Bkrs pf.. 25 25 25 1,700 Glenora 03% 103 03 
81,812 Amm Gold "27% .23% -23% 1,000 Gan ‘Brew.2.18 1.95 2.00 551124 Gods’ Lake (51° “47 49% 
3,450 Ang -1.45 1.38 1.38 110 Can Br i. » 2B 2 32,400 Goldale ... (28 (25 26 
390 Ang Hur...3.00 2.90 2.90 30C Bk Com.163 161% 161% 1,500 Gold Bel 3% (| "35 
4,300 Arntfield.. .20 .17 .18 125 Can Can. 4 4 4% | 11,400 Gold Eagle .22 .18 .18 
5,000 — o« We ont 064, 315 Can Can A 1 mi 17 8/100 Gooafish "04% (03% 103% 
6,600 Asto PH 02% .02% 230 Can Can B 8 ™ 5 yea: 58 58 58 
59,500 Augite .... . 25 2 265 Can Car .. il ue a. SQaear tu Ok OSA 
1,500 Aztec Min. .11 .10 .10 335 Can Car pt 2 17,503 Granada . 05% .07 
11,666 Bankfield.. .70 .67 .70 10 Can Drdg.. 56G Lk Paper 7 7 7 
117 Bank Can.. 58 (57% 58 9CG E175 11% 175 40G Lk Papfi7? 17° (17 
22 Bank Mont.205 204 204 400C Ind Al A 2% 2%| 2.000 Grull Wik .06 05% .06 
11 Bk of N 8.293 293 293 3,900 G Malartic .95° 90" .94 cebhGaumer a2 i" 80 
28 Tor..230 230 230 200 Can Oll.... 12, 11% 11%) 1150 Gypsum % 5 | 5% 
5 I <a 5 5 3,587C PR 5% 5 8.200 Halcrow 8. .04  .04 
3,070 Base Mtis. .30 .30 .30 130 Can Wine 7 25 Hra Carpet 2% 2% 2%, 
125 Bath Pw A 7 6% 6% 35 Can Wrbnd 18% 18 ««18 248,918 Hrd 80 '2.15 "2.42 
17,125 Beatt Goid.1.30 1.15 1.29 700 Cariboo . ..2.23 2.20 2.23 23, 400 Harker. "11% 10 10% 
25 Beatty A.. 9 9 9 6,800 Cast Treth .80 .72 a 500 Highwood... 0 «108 
225 is at 2% 13,470 Cent Pat...2.60 2.45 4 11,747 Hollinger... 15% 14% 15 
312 B Phone.. .164% 1 163 38,500 Cent Porc. .14% .10% . 3'400 Home Oli..1.15 "1.00 1.08 
219,850 Bidgood K .28 .24 .27 1,500 Chem Res. 50 .45 .50 2300 pre 6 15% "15% 
1,686 Big Mo .. .35 .33 .35 8,300 Chromium. 40 .35 .36 13°450 "36 
85 Blue Rib pf 30% 30 3 1,300 Commoil... .70 ..65 .70 +335 Hod ce 36y “25% "26% 
16,000 Bob: Rte 08% 09 660 Com Pete.. 6 7 -24% 7 25 Hur & Erie 67 64 67 
5,806 B: rne..10.25 9.50 10.00 265 Cockshutt. . 7 ™%, 45H&E 20%pf 7% 1% 
2,498 Brazil Tr.. 10% 10 104% 300 Coniagas ..1.45 1.25 1.45 
610 @4vp. 5 5 5 7,775 Contaurum.1.39 1.20 1.35 7i Imp Bank..200 199 -— 
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: Financial News of the Week 


ET profits of the International 
Business Machines Corporation in 
the first quarter of this year were 
the smallest since the final period 
in 1936. After .adjustment for seasonal 
variation, net income amounted to $2,- 
025,000, as compared with $2,206,000 in 
the three months ended Dec. 31, 1937, and 
$2,138,000 in the first quarter of last year. 

Despite the severe decline in business 
in the latter part of the year, Internation- 
al Business Machines established a record 
for itself during 1937. Total sales and 
gross revenues reached $31,787,241, a gain 
of 21 per cent, as compared with the 1936 
figure. Official figures covering 1934 and 
prior years are not available. 

Net income for all of 1937 totaled $8,- 

082,513, equal to $10.42 a share, as com- 
pared with $7,552,956, or $10.22 a share 
in the previous year. In 1929 the company 
earned roughly $6,700,000. 
* International Business Machines has es- 
tablished an-enviable record for steady 
growth. Even the severe depression of 
1929-32 failed to hold back the com- 
pany. At the close of last year, virtually 
every item in the company’s financial 
statements represented a new all-time 
high record. 

Table I gives important items from the 
annual reports of the company since 1929. 
Similar figures, going back to 1923, were 
published in THE ANNALIST of June 28, 
1935. 


TABLE Il. RBEMINGTON-RAND 





(Thousands) 
Years ended Mar. 31, 
1938. 1937. 
SMG irsccceceseecka $49,377 $45,633 
ME IN coat seoentes 4,518 3,589 
Per cent net to sales.... 9.1 7.9 
rned a share: 
.50 preferred............ 24.40 19.56 
PEED cvescvecsovsctaces 2.36 1.73 
March 31 ; 
Invested capital.......... 799 $38,077 
Per cent net to capital.. 11.6 9.4 
Net properties............ q 9,814 
CO 14,793 13,243 
nded debt.............. 19,685 19,905 
Working capital.......... 25,580 24,085 
Current ratio.....:....... 6.90 74 
Earned surplus........... 4,057 3,463 


With the exception of the 1936 strike, 
period, profits of Remington Rand in the 
first quarter of this year were at the low- 
est level since the latter part of 1934. Aft- 
er adjustment for seasonal variation, net 
income amounted to $524,000, as compared 
with $1,284,000 in the previous three- 
months period and $1,511,000 in the first 
quarter of 1937. In the June quarter of 
1936, when the company’s operations were 
seriously impaired by strikes, adjusted net 
income stood at $403,000. 

In line-with other efforts to reduce ex- 
penses to conform with the drop in sales, 
Remington-Rand recently cut all salaries 
from 5 to 25 per cent. Hourly wage rates 
were not changed, but such workers have 
been obliged to cut their working hours. 

Table II gives certain items from the 
company’s annual reports for the past 
two fiscal years. Similar data, going back 
to 1928, were published in THE ANNALIST 
of Oct. 8, 1937. 


TABLE Ill. NATIONAL CASH REGISTER 





(Thousands) 

uarters Ended: Net Net Earned 

‘arch 31— Sales. Income. AShare. 

1938 , $608 $0.37 

1937 10,456 818 0.50 
June 30— 

1937 14,420 1,186 0.73 

1936 11,118 817 0.50 
Sept. 

1 12,880 828 0.51 

1936 10,779 614 0.38 

. Dec. 31— 
cd Cevatewas’ 13,684 1,331 0.82 
RE eee 12,703 1,097 0.67 


Although sales in the first quarter ac- 
tually showed a moderate gain, as com- 
pared with the corresponding period in 
1937, National Cash Register’s net income 
was cut by one-quarter because of higher 
costs. Earnings after adjustment for sea- 
sonal variation, amounted to $750,000, as 
compared with $1,257,000,in the previous 


period and $960,000 in the first quarter of ings for recent periods. Annual data, 
going back to 1926, was published in THE 
Table II gives quarterly sales and earn- ANNALIST of Aug. 21, 1936. 
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Table I. International Business Machines Corporation 
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Among the three companies mentioned 
above there is a wide discrepancy in the 
profits-to-sales ratios despite the fact that 
they are all in the same business. Proba- 
bly because a large portion of its revenues 
are derived from rental of machines 
rather than their sale, International Busi- 
ness Machines has consistently shown the 
highest percentage of net income to sales. 
Last year that company earned 25.3 per 
cent of its total income, as compared with 
28.8 per cent in 1936. Remington Rand 
earned 9.1 per cent on its sales last year, 
as compared with 7.9 per cent in 1936. For 
National Cash Register the ratios were 
8.1 and 6.7, respectively. 


INDUSTRIALS 


Figures in Parentheses Give Date of Last 
Previous Item 


Allis-Chalmers Manufacturing (5-20-38)—The 
company has laid off an additional 200 to 
300 persons at its West Allis works because 
of seasonal decline in production. West 
Allis force now approximates 7,000 against 
10,000 last year. 

American Cyanamid (10-1-387)—Governor Bibb 
Graves’s office has announced that the 
company had contracted for “a substantial 
acreage of land’’ at Mobile, Ala., for con- 
struction of a manufacturing plant. 

The information came from H. L. Derby, 
president of the corporation, a statement 
released by the Governor’s office said. 

The first unit of the Mobile plant will be 
devoted to production of sulphate of alu- 
mina, which is used in the manufacture of 
paper and for water purification. 

Details of the plant’s size, cost and num- 
ber of persons it will employ were not 
given. 

American Hard Rubber—The company is ex- 
pected to report a loss for the first half. 


American Smelting and Refining (4-1-38)—It 
was stated that suspension of Utah Co) 
operations will have no immediate effect 
on operations at company’s smelter at Gar- 
field. Ores on hand assured continuous 
operations for sixty to ninety days. Com- 
pany cut wages 25 cents per day, bringing 
the average wage paid to $4.75 per day, at 
its smelting plants at Garfield and Murray, 
effective July 1. 

American Woolen (4-1-38)—Two shifts have 
been started up at Shawsheen Mills of com- 
pany in Lawrence, Mass., and it was re- 
ported that the plant would. be ¢ 
until at least the end of August on orders 
received. 

In May the company bought 3,200 shares 
of its 7 per cent preferred stock for can- 
cellation. 

Auburn Autemobile (3-4-38)—Approval of sale 
of part of the bankrupt company's assets 
was entered this week. 

Dallas Winslow, Inc., of Detroit, pur-’ 
chased parts and equipment in the pliant at 
Auburn, Ind., for $85,000. Equipment in the 
plant at Los Angeles was sold to the Ham- 
lin Company of Los Angeles for $7,250. 
Karl Nussbaum of Louisville, Ky., pur- 
chased air-conditioning units in the plant 
at Connersville, Ind., for $3,582. 

A Federal judge who approved the sales, 
rejected bids on the company’s administra- 
tion building and airport at Auburn. 

Baldwin Lecomotive Works (4-22-38)—Consoli- 
dated bookings (including subsidiaries) : 


1938. 1 
SR an tbasacdsvciadas $1,189,184 $1, 978,126 
Five months.......... 11,847,011 17,044,550 
Consolidated shipments (incl. subs.): : 
WN iv csenctccanccenes $3,660,051 $3,509,915 
Five months.......... 19,128,120 15,941,700 


Unfilled orders as of May 31, 1938, totaled 
$16,611,926, compared with $23,757,714 on 
Jan. 1, 1938, and $30,882,638 on May 31, 1937. 
Figures include Midvale —— and are 
without intercompany e' 

Bethlehem Steel (6-3-38)—See - tens under 
Crown Cork and Seal. 

Bulova Watch (11-26-36)—Directors have de- 
clared a dividend of 50 cents a share on the 
common stock. Previously this year divi- 
dends of $1 a share were paid. In explain- 
a the reduction, A. Buldva, chairman, 
sai 


‘Preliminary figures based on the annual 
audit for the fiscal year ending March 31, 
1938, now in the course of preparation would 
seem to indicate that the operations of the 
Tr for the twelve months * * * re- 
sulted in net earnings of approximately $8 
a share, after taxes. At this time, how- 
ever, because of the reduced volume of 
sales for the current quarter with the same 
period in 1937, being the first quarter of the 
company’s fiscal year, the directors have 
voted a dividend of 50 cents a share on the 
common stock.” 


Caterpillar Tractor (1-28-38)—The company 
has reduced prices of its tractors in 
amounts ranging from $150 to $650 and 
Diesel engine prices by from $175 to $750. 
In announcing price reductions com 
said that purpose was to stimulate pete = 
and to obtain for its 8,000 employes con- 
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tinued employment. Cuts range from 7.5 
per cent to 14.2 per cent on tractors and 
8.5 per cent to 23.3 per cent on Diesel en- 
gines. 


Celotex Corp. (1-28-38)—In the first quarter 
the company’s net income was $109,128 

- after all charges, compared with $8,403 in 
the preceding three months and with $447,- 
600 for the quarter ended with April last 
year. No provision for Federal income or 
undistributed profits tax was necessary be- 
cause of statutory deductions in excess of 
net profit, it was explained. 

The net profit for the quarter this year 
is equivalent, after preferred dividend re- 
quirements, to 27 cents each on 268,685 com- 
mon shares outstanding, compared with 
$1.53 a share on the same basis for the 
same period a year ago. 

The net profit for the six months ended 
with April amounted to $117,531, equal, 
after preferred dividend requirements, to 
16 gents a common share, against $715,931 
for the six months ended on April 30, 1937, 
equal to $2.39 a share on the common. 

Net sales for the six months aggregated 
$4,099,068, compared with $5,112,608 for the 
same six months of last year, a decrease 
of about 20 per cent. 


City Ice & Fuel (4-10-36)—Earnings of com- 
Pany in first half were said to be about 
even with those of same 1937 period. 

Consolidated Coppermines (5-13-38)—It was 
stated that the expected 30-day close-down, 
starting June 16, has been averted, and 
that company will continue to ship its ores 
to Nevada Consolidated Copper concen- 
trater at McGill, which will operate four or 
five days a week. 

Crown Cork & Seal (5-13-38)—The company 
has filed a registration statement with the 
SEC covering $10,000,000 of ten-year 4% per 
cent sinking fund debentures, the price at 
which they are to be offered to the public 
to be supplied later. 

Net proceeds from the sales of the securi- 
ties will be used as follows: $4,000,000 to 
the payment of a promissory note in the 
amount of $3,000,000 to the Guaranty Trust 
Company and a promissory note of $1,000,- 
000 to the National City Bank of New 
York; $4,689,000 to the payment of a 
Promissory note held by the Bethlehem 
Steel Company, representing purchases of 
raw material by the company and by its 
subsidiary, Crown Can Company. The rest 
of the proceeds is to be used for working 
capital and for other corporate purposes. 

Paine, Webber & Co., New York City, are 
the principal underwriters. The names of 
the other underwriters and the underwrit- 
ing commissions will be given in an amend- 
ment to the statement. 

Crucible Steel (12-17-37)—Plans for public 
financing by the company in the form of 
a medium-sized bond issue will be consid- 
ered by the board of directors on June 22. 
Negotiations-for the loan have been started 
with bankers. 

Although the size and details of the issue 
have not been determined definitely, it is 
understood that the amount will be in the 
neighborhood of $10,000,000 or $12,000,000. It 
will constitute ‘‘new money” borrowing by 
the company, according to reports. 

Deere & Co. (2-11-38)—It is reported this 
company has offered dealers .a_ special 
bonus which is equivalent to a price reduc- 
tion of $15 to $30 a tractor, and which in 
Many instances is being passed on to 
customers. 


Devoe & Raynolds (5-6-38)—At a _ special 
meeting, the stockholders authorized the 
issuance of $2,000,000 of fifteen-year 4% per 
cent debentures which have been sold in 
one lot to the Equitable Life Assurance 
Society. Proceeds are to pay off bank 
loans of $1,900,000, the remainder to go into 
working capital. 

* At a meeting of directors a dividend of 
25 cents a share was declared on the com- 
mon A and B stocks. On April 1, 75 cents 
a share was distributed. 

The company also announced a reduction 
of 10 per cent in all salaries above $1,200 
a year, effective on July 1. 


Douglas Aircraft (5-13-38)—It is estimated 
that deliveries in quarter ended May 31 
were $10,000,000, bringing net sales for the 
six months ended May 31, the first half of 
the current fiscal year, to about $17,000,000. 
This would compare with consolidated sales 
of $8,501,760 for like period of preceding 
fiscal year. Unfilled orders May 31 were 
$23,800,000 against $26,800,000 a year ago. 


Federai Screw Works (6-3-38)—Stockholders 
have approved the plan of reorganization 
and recapitalization proposed by the man- 
agement. Noteholders are to receive $500 
in new 5 per cent mortgage bonds and 


fifty shares of new preference stock for , 


each $1,000 of notes held, and common 
stockholders will receive new common stock 
share for share. 


Hall (W. F.) Printing—The president stated 
that refinancing of funded debt by com- 
pany which might permit resumption of 
dividends is not a near-term prospect. 
Stockholders of company authorized the 
sale of 14,143 common shares, part of treas- 
ury holdings, at such price and upon such 
terms as directors might approve. Presi- 
dent said that there was no definite plan 
for the sale of the shares, but that the 
board would like to have the authority to 
sell the stock should the need arise. 


International Harvester (5-20-38)—The com- 
pany announced last Friday that its plants 
at Milwaukee and Rock Island, Ill., would 
be closed throughout July to prevent 
further accumulation of inventories and to 
permit the company to get employes’ paid 
vacations out of the way in preparation for 
any increase in business that may develop 
in the Autumn. 

The company also is considering a vaca- 
tion shutdown of two weeks in several 
other plants, including some in Chicago, but 
no decision has been reached. 

Intertype Corp.—The company has called for 
redemption on July 1 all of its outstanding 
8 per cent first preferred stock at $120 a 

- share and accrued dividend of $2 a share. 

Lockheed Aircraft (6-17-38)—The company 
has delivered two additional transport air- 
planes to the Dominion Line at Vancouver, 
B. C. The first two of ten craft originally 
ordered were delivered last month. The six 
remaining planes will be delivered in Aug- 
ust, when the $765,000 order will have been 
completed. 

McIntyre Porcupine Mines—J. P. Bickel, 
president of the mines, told stockholders at 
their annual meeting that the present divi- 
dend policy would be maintained. In reply 
to a stockholder who remarked that he be- 
lieved that a revision of the ultra-conserva- 
tive dividend policy was timely, Mr. Bickel 
said that as long as he was head of the 
company the policy, approved by at least 
54 per cent of the outstanding shares, would 
be in force. 


Midvale Company (4-22-38)—See item under 
Baldwin Locomotive Works. 


National Enameling and Stamping—The com- 
pany, which has been one of Milwaukee's 
large manufacturers since its establishment 
in 1899, has authorized Alfred J. Kieck- 
hefer, president, to transfer production 
from the Milwaukee plant to the company’s 
other factories. The plant will continue in 
Milwaukee, a posted notice in the factory 
said, only if better cooperation can be had 
with its Milwaukee employes. 


National Lead (4-23-37)—The Combined Metals 
Reduction Company, a subsidiary of the 
company, has announced that on July 1 it 
would cease operations at three mines near 
Salt Lake City, Utah. On the same date, 
operations at its reduction plant at Bauer, 
Utah, will be curtailed. 


National Steel (6-17-38)—Great Lakes Steel 
division of this company, faced with greatly 
diminished inventories of semi-finished steel 
has decided to raise its operating rate to 
six open hearths from four. Previous rate 
has held every week since company re- 
sumed operations after the Christmas holi- 
day closing down. 


Pacific Mills—The company has announced 
suspension of operations at Manchester, 
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N. H., effective June 30. It was stated de- 
cision to withdraw from Manchester was 
reached by officials some weeks ago on 
basis of general economic conditions in the 
industry which also has forced the curtail- 
ment of operations in other two plants at 
Dover, N. H., and Columbia, S. C. 


Philadelphia & Reading Coal and Iron (5-13- 
$8)—The company asked Federal Judge 
Oliver B. Dickinson in Philadelphia for per- 
mission to close five unprofitable mines and 
dispose of undeveloped lands on which there 
is an annual tax of $1,000,000. 

Judge Dickinson referred the petition to 
a special master who has been hearing pro- 
ceedings for reorganization. 

The company requested also authorization 
to borrow $2,500,000 from banks or other 
lending agencies for working capital. 

Pitney-Bowes Postage Meter—It was stated 
that while volume of sales in first quarter 
decreased 6 per cent as compared with first 
quarter of 1937, gross income was 7 per cent 
larger because of higher income from in- 
creased number of meters in service. 


Quaker State Oil Refining (7-10-36)—The 
company resumed operations at its re- 
finery, foMowing a two-week shut-down to 
reduce inventories. 

Radio-Keith-Orpheum (6-17-38)—A charge of 
“invasion of the trust estate’ and various 
objections to the proposed plan of reorgan- 
ization of the company under Section 77b 
of the Federal Bankruptcy Act brought to 
a close last week the formal hearings in 
this procedure before the special master. 

John S. Stover of 14 Wall Street, New 
York City, attorney for Ernest W. Stirn, 
a bondholder, questioned several witnesses 
concerning the compensation paid to Leo 
Spitz, whose position was given as that of 
president of the Keith-Albee-Orpheum Cor- 
poration and R.-K.-O. Radio Pictures, Inc., 
both from the income of the corporation 
and by the Atlas Corporation, a proponent 
of the plan. 

Testimony on this point was given by 
Peter Rathben, who said he had been em- 
ployed. by the Atlas Corporation ‘‘to assist 
in the R.-K.-O. reorganization.”” He said 
that in the report submitted by the Atlas 
Corporation for the fiscal year ended on 
Oct. 31, 1937, there was an agreement that 
if Mr. Spitz ‘were not employed by the 
reorganized corporation, the Atlas Corpora- 
tion would give him compensation. The 
witness added that he believed that the 
compensation from Atlas was ‘“substan- 
tially more than that paid to him by the 
subsidiaries of R.-K.-O.” 

Reliance Mfg.—Operations for second quar- 
ter are expected to show less decline in 
earnings than occurred in first quarter 
when net loss was $175,377. Plan operations 
currently range from 40 per cent to 60 per 
cent of capacity. 

Scott Paper (3-5-37)—Company’s shipments 
for first five months of 1938 were 16.8 per 
cent larger than in same period of 1937. 
Sales do not seem to show any definite 
effects of depressed business conditions, it 
was said, although there has been an ex- 
pected and seasonal decline from the rec- 
ord sales volume of first quarter of the 
year. Production is being maintained at 
the high level established earlier in the 
year and current is running about equal 
to orders. Deliveries are about one month 
behind. 


Standard Oil of N. J. (6-17-38)—The company 
last week filed a registration statement un- 
der the Securities Act of 1933 covering $85,- 
000,000 of securities—$50,000,000 of fifteen- 
year 2% per cent debentures due July 1, 
1953, and $35,000,000 of serial notes, the in- 
terest rate on the notes to be supplied 
later. 

With the exception of the $100,000,000 of 
34% per cent debentures recently marketed 
by the United States Steel Corporation, it 
was the largest offering by an industrial 
company in many months. The 2% per cent 
interest rate carried by the Standard Oil 
debentures also was the lowest that has 
been quoted on a long-term issue of similar 
typé, reflecting the extremely easy money 
market conditions. 

According to the statement, $4,000,000 of 
the serial notes will be sold to the Rocke- 
feller Institute for Medical Research with- 
out underwriting discounts or commissions. 
All the debentures and $31,000,000 of the 
notes will be offered publicly. The prices 
at which the securities are to be offered 
and the underwriting discounts and com- 
missions on those sold publicly will be 
given in an amendment to the registration 
statement. 

United States Steel (6-10-38)—United States 
Maritime Commission awarded a contract 
to Federal Shipbuilding & Dry Dock Co., 
subsidiary, for construction of two addi- 
tional ‘steel cargo vessels, making a total 
of six, at a cost of $1,967,000 each. 

Utah Copper (6-10-1938)—See item under 
American Smelting and Refining. 

Wayne Pump (12-17-37)—The company for 
six months ended May 31, first Half of fiscal 
year, is expected to report net profit close 
to the $502,087, or $1.73 a share, recorded 
in the first six months ended May 31, 1936. 
In the six months ended May 31, 1937, com- 
pany had net of $2.58 a share. 


RAILROADS 

Alleghany Corporation (6-17-38)—See item un- 
der Chesapeake Corporation. 

Chesapeake Corporation (5-6-38)—The Guar- 
anty Trust Company has put the finishing 
touches on its move to oust Robert ° 
Young from control of the Chesapeake & 
Ohio Railway when its nominees voted out 
Mr. Young as chairman of the Chesapeake 





Corporation. The directors also declined to 
adopt Mr. Young’s plan for dissolution of 
the Chesapeake Corporation and appointed 
their own committee to prepare a plan. 

L. Bradley, whom Mr. Young had 
sought to have resign as president of the 
Chesapeake Corporation, was re-elected to 
that position. Similarly John P. Murphy, 
who had sided against Mr. Young, was re- 
elected secretary and also elected treasurer. 

The Alleghany Corporation, which Mr. 
Young controls, holds 71 per cent of Chesa- 
peake Corporation stock, but this stock is 
held by the Guaranty Trust Company with 
the virtual powers of a receiver because 
of a default in the collateral ratio of Alleg- 
hany Corporation bonds. By voting this 
stock, the trust company was able to place 
Earle Baillie, J. B: Hollister and J. L. 
Dickinson on the board at a meeting held 
in Baltimore on Tuesday. 


Chesapeake & Ohio Railroad (6-3-38)—See 
item under Chesapeake Corporation. 


Chicago, Milwaukee, St. Paul & Pacific (6-10- 
38)—Announcement was made that trustees 
of the road have decided to make no ap- 
plication to the court for authority to pay 
June 1, 1938, interest on Milwaukee & 
Northern first mortgage and consolidated 
mortgage bonds. Whether such an appli- 
cation will or will not be made at a later 
date will depend on the earnings for the 
six months when the trustees have been 
able to ascertain them, which will be about 
September. 

At least thirty persons were killed and 


sixty-five injured early Monday when the. 


Milwaukee Railroad’s crack Olympian pas- 
senger train plunged through a flood-weak- 
ened bridge into an Eastern Montana creek. 
About ten persons were missing. 

The tragedy, the worst in American rail- 
roading in recent years, came without 
warning. 

The bridge, buffeted by swirling waters 
from mountain streams, gave way as the 

“locomotive passed over it during a’ cloud- 
burst soon after midnight. 


Delaware & Hudson (6-10-38)—A subsidiary, 
Delaware & Hudson R. R. Corporation, ob- 
tained a bank loan of $1,000,000 in May from 
Manufacturers Trust Company at 4 per cent 
on a collateral note dated May 2, and due 
in monthly installments up to 1940. Pro- 
ceeds were used to meet interest and pay- 
roll requirements. 


Erie Railroad (6-3-38)—Compensations of the 
trustees and counsel for the bankrupt road 
have been fixed by the I. C. C. 

The maximum compensation of C. E. 
Denney was fixed at $30,000 a year, and 
that of John A. Hadden at $15,000. Mr. 
Denney and Mr. Hadden are the trustees. 
The maximum compe::sation of H. A. Tay- 
lor, their counsel, was placed at $18,000. 
The order provided that the only com- 
pensation of Mr. Taylor as counsel shall be 
that allowed by the Federal court within 
the limits fixed by the commission. 

Missouri-Kansas-Texas (9-24-37)—The road 
has been authorized by the I. C. C. to 
pledge to and including June 30, 1940, as 
collateral for short-term notes, not more 
than $13,152,600 of its prior-lien mortgage 
5 per cent bonds, Series E. 

New York Central (6-3-38)—The road, a 
creditor of the Fonda, Johnstown & 
Gloversville Railroad, has been permitted 
by the I. C. C. to intervene as a party to 
the reorganization of the latter short line. 
The New York Central cited an indebted- 
ness of $316,935 with interest at 6 per cent 
from Dec. 15, 1932. 

The application added that the reorgani- 
zation plan filed by the protective commit- 

» tee for the debtor’s first consolidated gen- 
eral refunding mortgage bonds did not 
properly recognize the New York Central’s 
debt and therefore was unfairly in favor 
of other creditors. 

St. Louis-Southwestern (3-25-38)—The I. C. C. 
is preparing a report ‘approving a final 
plan of reorganization” for the road, com- 
monly known as the Cotton Belt, according 
to a letter written to Senator William H. 
Dieterich on June 10 by Commissioner Car- 
rol Miller of the I. C. C. 

The letter, written in answer to a tele- 
phone inquiry from the Senator in regard 
to the status of the Cotton Belt reorganiza- 
tion proceeding, gave no hint as to how 
soon the report would be ready or as to 
what kind of reorganization plan would be 
approved. 

The letter, on file in the commission's 
dockets, recalled that Walter E. Meyer, 31 
Nassau Stret, New York, had “‘renewed 
his request for a Section 12 investigation.” 
Section 12 of the Interstate Commerce Act 
confers authority upon the I. C. C. to “‘in- 
quire into the management of the business 
of all common carriers subject to the provi- 
sions of this act’. It also authorizes the 
commission to call upon United States at- 
torneys to assist in enforcing this author- 
ity. 

Investigations of the business and finan- 
cial affairs of the Cotton Belt, especially 
with respect to its relations with the South- 
ern Pacific and certain banking groups, 
have been asked by Mr. Meyer, an inter- 
venor in the reorganization proceeding, and 
by Louis Yaeger of 27 Pearl Street, New 
York. - ; 


Southern Pacific (4-29-38)—See item under 
St. Louis Southwestern Railroad. 


UTILITIES 


American Telephone and Telegraph (6-17-38) 
—The directors of the Western Electric 
Company took no action on the common 


Continued on Page 871 
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1 
TRANSPORTATION (27) 


7. G. 

Depar- 

5-Year ture 

Week ended Average From 

June 11: 1938. (1933-37). Avge. 
Tot. loadings 553,854 724 —13. 

Grain & _ 30,184 29,105 + 3.7 
Coal & coke.. 86,211 114,883 —25 

Forest prod. 26,035 489 —11.7 

Manut. } mp 375,001 414,301 — 9.5 

Yr. to date: 
Tot. load’ gs.12,527,932 13,903,346 — 9.9 
Grain & pr.. 668,429 +13.0 


Coal & coke..2,349,552 3,011,358 —22.0 
Forest prod. 684 172 — 0.1 
Manuf. prod.8,319,958 8,993,321 — 7.5 
Fr’t-car sur. 


May 15-31.. 328,326 309,177+ 6.2 
P. C. Freight 

cars serv. 

May 1...... 87.5 86.0 + 1.7 
P locom 

serv. May 1 82.8 79.1 + 4.7 

ross rev., 

Yr.to Ap.30.1,081,604 1,125,108 — 3.9 
Exp., year to 

Apr. 30..... 940,015 900,058 + 4.4 
Taxes, year 

to Apr. 30. 112,797 93,050 +21.2 
Rate of return 

on invest. : “Fair 
Yr. to Apr. 30 Return” 

East. Dist.. 0.65 5.75 

South. Dist 1.34 5.75 —16.7 

West. Dist.. Def. 5.75 Def 

2 ane 0.44 5.75 —92 


§Revenues and expenses in thousands of 
dollars. 
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FAILURES (11) 
Jun.16,Jun.9.Jun.17. 
1938. 1938. 1937. 





Manufacturing ... 39 48 31 
Wholesale ... . 27 24 
EE be radia « 166 87 
Construction ‘ 18 14 
Com’! service..... 13 14 10 

Total U. S.......247 273 166 

Geographical 

Divisions. 

New yo oa. 30 12 
Middle Atlantic... 89 91 66 
E. North Cent.... 49 41 29 
W. North Cent.... 12 20 16 
South Atlantic.... 26 29 ll 
E. South Cent.... 14 7 4 
W. South Cent.... 6 14 6 
Mountain ........ 8 2 5 
ee 39 17 

teal U. S..... 247 273 166 





3 
e 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
(These figures do not include ‘‘hot,’’ or 
illegally produced oil) 








tBur. of —Week Ended—, 
Mines. June 18, Junel9, 
Texas— Calculations. 1938. 1937. 
me al $6,008 
_ ee ’ 
W. Cent 33,000 
West . 196,500 
E. Cent 119,300 
East .. 464,350 
Ss. re 232,050 
Coastal... 191,350 
Total ....1,329,300 1,189,750 1,396,400 
Oklahoma.. 505,300 446,050 632,200 
Kansas .... 172, ° ey 
North La... , , 
North 1#-;- 250,000 | 181'800 174,250 
Arkansas.. 48,300 42,950 28,650 
Eastern ... 145,400 140,550 120,750 
Michigan.-. 54,000 55,200 42,250 
Wyoming... 49,700 54,550 46,650 
Montana.. 12,700 14,450 17,350 
Colorado... 5,000 3,800 3,600 
New Mex.. 108,300 90,350 116,450 
California.. 650, 677,400 658,400 





Tot. U. S.3,333,300 3,137,300 3,510,950 
tEffective June. 





4 
PER CENT CHANGES IN ELEC- 
TRIC POWER OUTPUT FROM 
CORRESPONDING WEEKS 
OF PREVIOUS YEAR (7) 


—_———1938——_ 
Week Ended: Junel8, Junell, June4, 





New England —11.7 -—11.9 —11.2 
Mid. Atlantic. — 4.1 — 5.4 — 6.7 
Cent. In. Reg. —17.4 —16.8 —17.8 
West Central.— 48 —53 —10.1 
South. States.— 88 -—7.7 —10.1 
Rocky Mts.... —17.3 -—22.9 —28.4 
Pacific Coast. — 2.5 — 1.1 — 2.8 
Entire U. S.. —10.1 —10.0 -—11.8 
5 
DOMESTIC RAILROAD 
EQUIPMENT ORDERS (1) 
Reported in 
Railway Age of: 
June 18,June 11,June 19, 
1938. 1938. 1937. 
Locomotives .... 4 20 ‘ke 
Freight cars... 1,008 260 
Passenger cars.. .... hak ones 
Struc. stl. (tons) 2,424 ay 
Rails (tons) .... 6,620 10,000 





6 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
——Week Ended 
June 18,June 11,June 19, 
1938. 1938. 1937. 





Heavy melting 
aver. of daily 
quotations . .$10.92 
*Subject to revision. 


$10.75 $18.00 
tRevised. 





Business Statistics 














Debits of Individual Accts.June 10 
Demand Deposits, Turnover 
June 17 


Automobiles, Com. Car Reg. 
Sach ines onedicanenes Mar. 4 
Automobiles, Dom. Sales...June 10 
Automobiles, Fac. Sales....May 27 

—— Pass. Car me, 
eas recncesecescoocose a 


Shs eh tahemnniamied Feb. 25 
Automobiles, Pass. Car Reg. 

SR eae May 
Autos., Wholesale Sales of.June 10 
Bankers’ Acceptances and 


OE. ccnncnscaaseaseatsoun wes 
Department Store Sales, by 

Reserve Districts......... June 17 
Department Store Sales and 

Sis ad oh cagndedncdeas June 17 
Economic Changes in U. S.June 17 
Electrical Goods Orders....May 20 
Electric Power Production.June 10 
Factory Emp. by Groups..May 27 
Factory Emp. and Payrolls.May 27 


Com’! Paper Outstanding.June 17 | Factory Emp. and Payrolls 
Boot and Shoe Production.June 3 | rrr May 27 
Brokers’ Loans............. June 10 | Failures, Commercial...... June 10 
Brokers’ Loans Ratios..... June 10} Foreign Exchange Rates..June 3 
Building Permits........... June 17 | Foreign Trade, by Groups.June 3 
Capital Issues, New........ June 10| Foreign Trade, Merchan- 


Carloadings, by Groups....June 17 
Coal and Beehive Coke Pro-- 

GE, a ttn tas varrkaeee cas 
Coke Production............ May 27 
Constr. Contracts, Monthly.June 17 


dise, Gold and Silver..... May 27 
Foreign Trade, by Regions.June 10 
Gasoline Consumption...... June 17 
Gold Reserve of Central 

Banks and Governments. June 17 


Constr. Contracts, Physical ps eee June 17 
i.) June 3/ Income, Cash Farm........ May 27 

Construction Contracts by Income, Cash Farm, by Re- 
ee, EE erreree June 17|_ serve Districts............ May 13 


Cypstruction Contracts by Interest Rates and 


j. 
Index of Bond Yields....June 10 











INDEX TO BUSINESS STATISTICS 


Oil Supply and Demand. 

Pig Iron 

Pig Iron Production (Adj. 
or 


Seasonal Variation). .June 1¢ 


Pig Iron Production by Re- 


serve Districts............ June 10 
Pneumatic Casings......... May 27 
Portland Cement........... June 10 
Postal Savings............. June 17 
Price Level, a June 3 
Prices Received and Paid 

Iran walnc.acanne June 17 

lroad Earnings......... June 17 


road Earnings 
Railroad Earnings and Car- 
loadings, Gross........... 
Railway Equip’t Orders... 


Refrigerator Sales......... 
Retail Prices of Department 


ot teed ctasleadadwea une 17 
Rubber, Crude.............. June 17 
Sensitive Commodity Prices, 

Monthly Index of......... ne 3 
Silk Movement............. une 3 
Steel Castings, Com’l...... June 10 


Steel, Structural 


May 27 
Steel Ingot Production..... June 1C 
Steel Plate Bookings....... June 10 


Automobile Production, Esti- Electric Power Production, Petroleum Stocks and Refinery 
mated Weekly ..........-....+. WE .4cteccnendehane cane ote ME duce sah: o0d atnehiens ad 8 
Automobiles, Production and ag Contract Awards. .15/ Railroad Equipment Orders, Do- 
Registrations of, Monthly.....12| Failures, Weekly ............... | a a eee 5 
British Exchange Rates on Foreign Exchange Rates, Daily.27 | Retail Food Prices, Index of....10 
ME 6 sttadndcasenkansessucee _..24| Foreign Exchange Rates, Week- Sensitive Commodity Prices, The 
Wes Dees; Tie BOG DW on vc cece setasdncccccidessens 26| Annalist Weekly Index of..... 23 
is, 5 es cual ed ask e 7| Freight Car Loadings........... Short Interest—New York Stock 
Business Index, New York Times | Gold and Silver Prices.......... PE REESE 
NU on v necadccenredccavesce 16 | Income, National Non-farm, In- Steel Industry, Rate of Opera- 
Coal and Coke Production, rt eee eee tL Oa ree ae 17 
rob ida ahaee ces 64 Insurance of 42 U. S. Compa- Steet Berap Prices... ..-.ccceces 
Cotton ——— Activity........ nies, New Paid-for.............20| Transportation .................. 
Electric Power Output, Per Cent Oil Production, Average Daily Wholesale Commodity Price In- 
Changes in, by Regions........ BY QU re vecadecdacevadaes cused ie ae ok ah i Ae 
PREVIOUS ISSUES 
(Dates of issues containing latest available figures) 
Date. Date Date. 
Automobiles, Com.Car Reg.May 27/ Cotton Movement.......... June 17| Money Rates, Foreign..... June 17 





.-June 
Recent Economic Changes.July 23 
June 3 


3 



























































s of Construction....May 20 Steel Shipments............ une 17 
Constr. Costs, Monthly....May 27} Machine Tool Orders....... June 17| Treasury Receipts and Ex- 
Constr. Costs, Quarterly...Apr. 29 | Member Bank Credit....... June 3 aaron June 10 
Cost of Living, a wan OS en 17 | Member Banks, Exc. Res..June 17 ‘001 Consumption......... June 3 
Cost of Living, oz .June 10 | Metal Prices................ June 3/| Wool Machinery Activity..June 3 
Cotton Consumption by Re- Monetary Gold Stock...... Bi eee June 10 
serve Districts............ June 17 
7 ” ; 
THE ANNALIST INDEX OF BUSINESS ACTIVITY INDEX OF NATIONAL NON- 
= r 12 ag ~~ ———— FARM INCOME (30) 
ay. r. ar. e an. y. r. j x 
Freight car loadings......... as Gf Sa ee Eee ee eee | AC ee ee 
Miscellaneous ............-. 65.0 64.9 716 71.8 75.5 102.1 102.0 1688 thee ae 
pial aegis 77.8 79.2 79.3 81.0 87.5 109.1 101.0 26 ‘ars oey (eet, 1988. 
Electric power production....*90.2 90.6 92.0 943 943 106.8 105.4 "$39 Bio 75.4 71.5 62.6 
Manufacturing ............... "58.4 59.2 64.2 763.3 62.5 117.4 115.1 - 953 aos 4 71.10 61.5 
Steel ingot production...... 37.9 41.3 40.9  41.2~ 423 113.8 107.6 "963 837 ae 71.9 59.4 
Pig iron production......... 40.9 474 50.0 524 57.0 117.2 116.0 "969 841 Lt} 71.2 58.9 
OU sec ncGectcuskaen<nsiae *79.3 74.7 86.4 83.0 77.2 125.7 127.8 “969 851 757 ee 60.3 
Cotton consumption ...... 86.8 79.3 96.8 92.7 89.2 135.3 136.7 ‘977 868 755 73 61.9 
Wool consumption ......:. ... 588 60.0 63.3 542 120.6 125.9 "982 874 767 ne 62.0 
Silk consumption ......... 64.0 69.4 64.2 61.7 548 77.2 84.0 “968 879 773 710 os 
Rayon consumption ...... 66.3 67.9 72.7 6.8 50.8 121.6 119.7 / 96.4 89.8 784 71:8 os 
Boot and shoe production... ... 107.0 116.9. 109.7 107.8 130.0 133.7 /951 926 793 725 bee 
Automobile production ..... 46.9 46.1 50.1 159.7 58.0 125.6 114.7 : 98.3 100.9 81.5 73.5 68.4 
Lumber production ......... 59.6 57.6 62.8 54.8 53.5 92.1 85.0 i 96.2 : . ¥ . 
Cement production ......... ai 56.5 54.9 51.4 55.9 67.9 15.7 -- 96.2 87.0 779 71.9 63.0 
erases e x i . i d " 4 1938. 1937. 4 
Zinc production ‘646 «662 732 79 856 996 944 | Jan... 893 92% iS yl sh 
| =2 aa ee re 65.5 83.7 75.1 77.4 73.2 84.7 97.3 | Feb. ... 88.0 93.9 81.9 75.9 71.1 
Combined index 74.1 774 784 79.5 109.0 107.1 _— - 87-9 95.3 825 75.8 71.9 
For monthly figures on the combined index back to January, 1923, see THE AN- = “ane 3 Si 1) 113 
NALIST of June 26, 1936, page 943. June” eee 36.9 $51 2S WS 
July 97.7 86.8 75.5 71.8 
8 A 98.2 87.4 76.7 72.1 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) Sept gee 3 7s 10 
Estimated for Entire Industry Nov 95.1 oe os ae 
(Thousands of barrels of 42 gallons) Dec. ... 98.3 100.9 a 73.5 
Crude Runs to Stills. Aver.... 96.2 87.0 77.0 71.9 
Week Average §P.C. of Cracked Stocks 
=: — pate onan tCrude {Gaso- Gas and 10 
° uns. Operated.Production.Petroleum. line. Fuel Oil. 
eh ost ; 86.2 795 309,879 66,456 114,666 RETAIL FOOD PRICES (¢) 
84.7 715 310,180 66,057 116,178 (1923-25—100) 
85.3 780 309,742 65,620 116,472 Middle of Month 
83.7 730 309,887 65,266 7,076 Cereal Fruits 
a ae coe = 
83 0 7 85 307, 251 86, 55 1 19. 63 — Bakery. Meats. Dairy. Eggs. Veget. 
. , , 070 | Jan. 84.6 92.4 95.7 83.4 76.3 74.4 
81.2 765 = 308,532 67,271 120, Feb. 84.5 92.6 94.3 83.0 65.0 182 
81.5 730 306,916 67,035 121,012 | Mar. 85.4 929 954 83.6 64.3 805 
82.3 790 305,632 67.661 121,191 Apr. 85.6 93.8 97.7 81.6 64.7 80.0 
81.2 745 305,564 68,544 121,616 ay 86.5 95.2 99.7 80.1 61.8 83.1 
78.3 745 305,288 70,193 121,319 | June 86.2 95.4 102.1 79.8 62.5 79.0 
“~s 2 =e 70,513 154 | July 85.9 95.5 107.6 81.1 68.0 78.9 
jad 4 - rr 73,288 119,919 Aug. 85.5 95.6 111.6 81.9 71.9 61.0 
. 448 74,437 8, Sep . 85.8 95.1 111.4 83.9 79.0 59.2 
; Rov. 8 Hoies Ge BS Bs 
80.6 50 306.084 77,291 118, - = ¥ . ¥ . . 
731 120 308614 Teast  tapieae | Dec. 82.6 93.6 980 882 76.7 58.4 
Ri! i Seu | te ENE | ts 
4 ; 4 : Jan. 80:3 93.2 93.8 83.9 70.1 58. 
77.1 685 306,702 84,844 8.793 | Feb. 78.4 93.2 90.6 81.9 50.4 58.8 
76.7 695 306,860 86,484 118,619 Mar. 78.6 92.9 92.9 81.4 57.4 58.5 
77.5 700 307,231 87,813 119,293 | Apr.. 79.4 92.5 94.8 79.8 56.9 +62.4 
a4 4 ~ 89,774 120,833 ay. 79.1 92.2 95.2 77.2 60.5 62.5 
7 0 870 305 954 Bt Ly ” tIneludes also beverages and ch late, 
76.2 705 306 943 93,084 122'818 fats and oils, and sugar and sweets. 
75.7 695 307,657 93,192 122,067 
HS Mae Bee 188 | co . 
; 5 . , ALAND COKE PRODUCTION (5) 
as i? pon gh tf eae (Thousands of net tons) 
, , 946 Week Ended——. 
77.6 715 308,810 91.479 127.148 ‘weaae a 
79.3 745 «= 308,046 «= 91,339» «128,270 938. 1938. 1937. 
75.9 715 306,804 89,464 129,848 | Bituminous coal: ; : 
= -— =e 88,647 30,250 EE nce cnee, "5,170 4,853 7,058 
718 750 =. 53 87,992 132,113 Daily average. "962 916 1,176 
“ 890 87,964 134,315 Anthracite (Penn.): ; 
— o_o cee Se | Fetal .......... 870 1,128 1,086 
Ss 740211. ate TBrOot | pally average. 145 "226 “181 
tEstimated from U. 8S. Bureau of Mines data. §For reporting companies only. Te a ome: 11 12 64 
fIncluding both finished and unfinished gasoline. Daily average. 2 2 11 














12 
PRODUCTION AND REGISTRA 
TIONS OF AUTOMOBILES 





aa ser—, —C fal 
1936. Prod. Regis. Prod. Regis. 
Jan. 280,968 215,782 54,633 43,760 
Feb. 204,681 176,668 51,204 40,301 
Mar. 323,238 301,272 65,496 52,430 
Apr. 395,182 397,1 74,363 64,961 
ay 365,457 392,750 63,321 62,183 
June 357,651 369, 64,461 56,851 
July 102 357,490 58,113 63,695 
Aug. ,831 262,91 52,776 59,222 
Sept. .899 208, 37,894 54,611 
Oct. 173,930 171,319 25,736. 41,207 
Nov. 315,520 223, 41,937 30,222 
Dec. .592 327,303 -60,063 42,208 
1937. 
Jan. 285,749 .615 53,874 47,609 
Feb. 276,469 214,973 53,765 41,815 
Mar. 376, 363,573 75,829 60,291 
Apr. 410,592 385, 79,604 67,884 
ay 400,415 391,697 74,398 65,857 
June 387,121 360,236 66,331 58,628 
July 341,189 367,180 61,178 61,060 
ana 299,496 308,530 64,514 60,260 
Se 110,122 231,530 36,402 54,550 
Oct. 3,753 591 22,595 40,433 
Nov ,580 485 48,969 26,924 
Dec. 212,655 179,770 52,215 31,740 
1938. 
Jan. +130,273 145,732 35,530 135,473 
Feb. +119,896 121,234 32,458 132,314 
Mar. +153,316 181,218 34,696 134,627 
Ape. 160,028 x 31,830 *36,182 
ay 140,239 *176,000 27,935 *33,000 
Note: Production figures revised back 
to 1936 to include output for domestic 


markets only. 





13 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 





Week 
Ended: 1937. 1936. 1935. 
June 19....111,620 100,733 90,561 
June 26. .. .121,032 99,695 88,537 
July 3....122,890 100,697 59,380 
July 10... .100,031 97,933 83,450 
July 17....115,380 91,317 83,255 
July 24.... 88,055 96,863 82,504 
July 31.... 86,403 95,641 69,415 
Aug. 7.... 79,736 81,704 48,067 
Aug. 14... .103,250 56,638 56,386 
Aug. 21.... 93,339 73,709 50,585 
Aug. 28.... 83,310 53,937 49,115 
Sept. 4.... 64,200 31,628 34,140 
Sept. 11.... 59,017 26,850 13,470 
Sept. 18.... 30,150 33,615 12,600 
Sept. 25.... 28,030 15,764 15,994 
Oct. 2.... 44,330 22,800 24,770 
Oct. 9.... 71,958 39,345 31,643 
Oct. 16.... 89,635 48,095 44,416 
Oct. 23.... 91,905 59,740 62,015 
Oct. 30.... 90,155 66,985 76,740 
Nov. 6.... 89,770 84,305 89,095 
Nov. 13.... 83,325 104,248 93,177 
Nov. 20.... 85,757 110,160 94,723 
Nov. 27.... 58.955 104,190 83,358 
Dec. 4.... 86,173 100,545 93,030 
. 11.... 85,763 119,445 98,082 
Dec. 18.... 82,025 121, 103,600 
Dec. 25.... 67,230 76,989 71,335 

1938. 1937. 1936. 

Jan. 1.... 49,550 71,800 65,840 
Jan. 8.... 54,084 96,230 98,080 
Jan. 15.... 65,735 92,280 95,170 
Jan. 22.... 65,418 81,395 86,455 
Jan. 29.... 59,365 74,148 85,790 
Feb. 5.... 51,443 295 69,876 
Feb. 12.... 57,810 72,492 74,720 
Feb. 19.... 59,100 698 62,813 
Feb. 26.... 56,677 111,915 64,956 
Mar. 5.... 54,445 643 84,705 
Mar. 12.... 57,438 1,563 90,660 
Mar. 19.... 57,555 450 95,223 
Mar. 26.... 56,900 101,046 98,415 
Apr. 2.... 57,500 ,827 108,426 
Apr. 9.... 60,975 99,196 112,818 
Apr. 16.... 62,021 125,472 119,834 
Apr. 23.... 60,563 133,164 120,519 
Apr. 30.... 50,755 139,157 118,764 
ay 7.... 53,385 140,188 118,786 
May 14.... 47,415 .396 117,156 
May 21.... 46,810 131.306 109,821 
May 28.... 45,120 131,421 108,346 
June 4.... 26,980 104,136 101,896 
June 11....+40,175 118,798 100,415 
June 18.... 41,790 111,620 100,733 





4 
SHORT INTEREST—NEW YORK 
STOCK EXCHANGE 
(Number of shares end of month) 
1937. 1935 





Jan. ....1,314,840 1,103,399 764, 
Feb. ....1,426,522 1,246,715 741,513 
Mar. ....1,199,064 1,175,351 760,678 
Apr. _|...1,012,186 1,132,817 772,230 
May ....1,049,964 1,117,059 768,199 
June .... 944,957 1,138,358 840,537 
July . 1,007,736 996,399 870,813 
Aug. .... 966,935 974,338 998,872 
Sept. 967,593 1,011,670 913,620 
oS See 1,214,082 1,066,184 930,219 
Nov. ....1,184,215 1,230,579 1,032,788 
Dec. 1,051,870 1,136,814 927,028 
x 1938. 1937. 1936. 
Jan. 1,228,005 1,314,840 1,103,399 
Feb. -1,142,482 1,426,522 1,246,715 
Mar. -1,097,858 1,199,064 1,175,351 
Apr. 1,384,113 1,012,186 1,132,817 
May .1,343,573 1,049,964 1,117,059 
WR hed Caate 944,957 1,138,358 
WUE ccas - eceass 1,007,736 996,399 
(* ee ree 966,935 974,338 
RR cies wetens 967,593 1,011,670 
1 2 ee 1,214,082 1,066,184 
WE. Saws Soanees 1,184,215 1,230,579 
2 a 1,051, 1,136,814 





15 
ENGINEERING CONTRACT 
AWARDS (14) 


neering News-Record of: 
June23, Junel6, June24, 
1938. 1938. 1937. 








Federal ....... 67. 338 4,761 
State and munic.18,426 21,434 40,854 
NR ceicciwad ,098 21,772 45,615 
ee 11,474 7,415 69,915 
| CO ED 33,572 29,187 115,530 
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868 THE ANNALIST Friday, June 24, 1938 
NEW YO E wom - 
RK TIMES EKLY BUSINESS INDEX H ae | . . 
pice ional ~ son ial teat United States Bureau of Labor Statistics Wholesale Commodity Price Index (6) 
Car Loadings. Steel Mill Power Auto Lumber Milll bined (1926 — 100) 
Misc. Other. Activity. Prod. Prod. Prod. Activity. Index. Chem- House Other - Other 
Effective weights. 18 7 25 20 10 10 10 100 Hides Fuel and Bid’g icals  Fur- Than Than All 
Adjusted weights. .19 -08 .10 49 03 06 .05 1.06 1936 pe — = mone —_ — Mate- ant nish- Raw Semi- Finish. Farm Farm & Com- 
8. ; eht’g. rials. rugs. ings. Mi: Mat Mfged. Prod. Prod. F - . 
98. 107.6 105.4 107.2 121.8 95.9 141.9 107.0 Jan. . 7.2 83.5 O.1 71.7 7.1 86.7 85.7 80.5 814 67.8 78.1. 74.8 82.4 80.9 788 30.6 
99.3 108.2 1086 106.4 115.0 96.6 143.8 107.0 Feb. ...... 79.5 832 961 71.0 761 86.7 985.5 801 81.5 68.1 79.1 746 822 80.7 79.0 80.6 
mae Pree 76.5 80.1 949 708 762 86.6 85.3 79. 81.4 683 77.4 744 81.3 80.2 789 79.6 
70.1 84.2 37.8 93.4 66.3 48.6 16.4 78.3 pr. -- 7.9 80.2 946 702 764 866 85.7 78.5 81.5 686 77.0 745 81.7 80.2 79.0 79.7 
.. 12.6 85.7 45.2 95.7 56.6 48.9 90.6 81.2 May - 75.2 730 940 69.8 76.0 863 85.8 77.7 81.5 69.2 758 74.1 80.5 792 78.8 738.6 
* 79.8 91.5 46.7 94.8 68.3 53.1 88.2 81.9 June - 78.1 79.9 93.8 69.7 761 86.2 85.8 78.0 81.4 69.7 77.6 73.9 8.7 794 788 79.2 
"51 89.9 45.9 95.0 70.0 55.2 85.2 82.2 July ...... 813 814 93.4 70.5 76.2 869 86.7 79.4 81.2 71.0 798 752 81.6 803 79.5 80.5 ! 
ti | mee ako} oes Cas ObeD) One?) saa | Aug. .. 83.8 83.1 93.6 70.9 763 871 869 798 814 715 815 756 824 80.9 79.7 816 
* 73.2 88.5 42.6 95.1 57.5 56.6 87.2 813 Sept. . - 8.0 833 946 709 761 868 87.1 81.7 81.7 71.3 818 75.9 823 809 79.6 81.6 
‘By G) gf 82 ot Bl Re Ril No.l os 68 as fs os oF Bs Bs wt St Re et g? 83 8 ‘ 
. 68.8 re 00 #32 652 B74 86.2 138 ae an ct 885 85.5 99.7 763 765 896 895 853 832 145 886 B23 S38 B81 B22 See 
68.0 840 40.7 926 555 646 916 79.2] Jan. ...... 913 87.1 101.7 77.5 766 909 91.3 A q 
68.3 79.3 425 933 &3 632 901 79.3 | Feb. . 914 87.0 102.7 77.5 768 91.7 93.3 ar nn ee eee 85.0 re 86.3 
76.2 82.8 45.2 91.0 52.6 61.9 89.7 80.0 Mar. . 94.1 87.5 104.2 783 762 96.0 95.9 87.5 884 79.5 90.1 89.6 864 863 85.5 87.8 
64.5 79.9 48.4 91.5 50.5 62.4 90.6 78.1 Apr. ...... 92.2 85.5 1063 795 768 965 96.7 86.9 89.0 81.1 88.7 89.5 87.4 86.9 86.5 88.0 
61.9 82.6 45.4 92.9 52.6 60.3 85.7 771.9 May . 89.8 84.2 106.7 78.7 77.2 95.8 97.2 84.5 89.3 80.5 87.1 87.5 87.5 86.7 86.3 87.4 & 
63.6 81.8 44.3 91.0 52.3 58.6 83.3 76.9 June -- 88.5 84.7 107.6 782 77.5 95.9 96.9 83.6 89.5 79.4 86.1 86.8 87.7 86.8 86.1 . 87.2 
63.3 76.1 42.2 89.7 51.1 57.2 77.8 75.1 tO eee 89.3 86.2 106.7 78.3 78.1 96.1 96.7 83.9 89.7 79.0 86.5 87.0 888 87.5 86.3 87.9 
af gs 4 oe? oo¢ =; =. one eS Sent ane =s a. LF a1 4 oY ae ra 91.1 77.3 8&8 866 89.0- 87.6 86.1 87.5 
. 66. 4 ; ' S \ ‘ \. Bo ‘ i J ‘ ‘ é % 14 911 77.0 844 85.3 89.1 87.6 85.9 87.4 
. 67.1 76.5 40.4 90.6 44.5 61.0 80.8 76.3 Se: 80.4 85.5 106.7 73.5 78.5 96.4 95.4 1.2 
-@0 112 00 904 40 S87 842 159 | Nov. .. 75.7 $31 1014 712 782 968 93.7 802 90% ia Te TR Sol eS Bhs Bh3 
% . S . i \ J 5 a ; ; 3 = ; J 5 e 79.5 89.7. 75.0 75.4 77.7 85.2 83.5 83.6 81.7 
65.0 789 333 894 33.0 60.1 92.1 75.0 ‘ 
4 1938. 
7 eS | ee — a Jan. TS 763 967 G27 183 M6 B18 796 B83 752 749 769 843 828 B35 M09 _ 
a9 ; : 70.3 73.5 93.6 68.2 717 960 915 17 S11 a TD Tee Sha Se a6 79.7 
RATE OF OPERATIONS IN THE —— we 8&5 mi 83 Gel Tee get 04 TB Bre 1 tr fea 81 803 Bie Ted 
——_————As Estimat y¥—----— i 
-——Dow-Jones.—, Week Amer. Am. 2 23 2 
U. 8. Begin- Iron& Week N. Y. I Met. , = 
ox... Steel. Indep. Total. ae Stl. Inst. Ended: Steel.Times. As of: Age Mkt. gor A nag “_. a aaa BRITISH =a RATES ’ 
1937. ; nie 4 , 
Jan. 4.68 88 79 Dec. 28. 77.0 Jan. 2.79 79 Dec. 29. 79% 79 | (Includes only power generated by MODITY PRICES In francs— i 
Jan. 11.69 87 78 Jan. 4.794 Jan. 9.79% 80 Jan. 5. 198 80 the electric light and power in- (1913=100) peeatsesinatt: «aaah ss ee 
Jan. 18.74 87 81 Jan. 11.788 Jan. 16.79 80 Jan. 12. 79% 80 dustry proper and imports. Does Sensi- June May Apr. Mar. Feb 
Jan. 25.75 88 82 Jan. 18. 80.6 Jan. 23. 80 Jan. 19. 81 80 not include power generated tive 9..178.29 177.79 161.18 157.20 f 
Feb. 1. 74 85 80 - Jan. 2. 7-9 Jan. 30. 76 7 Jan. 26.75 75 me... cone ag Steel Price | 10017837 477.98 15914 152-64 
eb. 8. eb. 1. 79. eb. 6. eb. 2. (Thousands of kilowatt hours) 1937. Scrap. Zinc. Aver. Index. | 11..178.36 177.74 160.11 158.29 152.06 
Feb. 15.79 89 85 Feb. 8. 806 Feb. 13. 81 83 Feb. 9. 81 83 Week June 22. -150.2 129.4 139.8 112.6 12 177.69 160.56 156.56 151.48 
Feb. 22.82 89 86 Feb. 15. 81.6 Feb. 20. 83 84 Feb. 16. 82% 841 Ended: 1937. 1936. 1935. Nov. 16.....108.1 102.2 105 13..178.37 177.70 158.36... fe 
Mar. 1.81 §8 8 Feb. 22. 82.5 Feb. 27.84 85 Feb. 23.83 85 | Oct. 23...2,281,636 2,166 1,895,817 | Nov. 23.....1085 99.1 i033 S's 14..178.38 177.67 158.18 162.37 152.15 
Mar. 8.82 89 86 Mar. 1. 8 Mar. 6. 8 86 Mar. 2. 85 86 Oct. 30...2,254,947 2,175,810 1,897,180 Nov. 30.....108.7 94.8 101.8 86.6 | 15..173.37 minds ote ae 52.64 
Mar. 15. 81 te 88 Mar. 8. $7.3 Mar. 13. 87 88 Mar. 9. 87 88 | Nov. 6...2,202,451 2,169,480 1,913,684 | Dec. 7.....1105 90.2 1004 85.6 | 16..178.38 177.65 ©... 162.21 152.94 
Mer 8 GS ue ee ue SO Mee RB | ev us Sues Sime tase | Bec a Ee BT Ie ER 1 ie ee 
4 ° . . . . . - ° . Ov. ‘ . . % - ae OC. Bh.wse. . le e . = : see . . 
Apr. 5. 95 91 Mar. 29. 90.7 Apr. 3. 91% 91 Mar. 30.91 91 | Nov. 27...2,065,378 2'1331511 1'876,684 | Dec. 28.....1141 90.0 102.0 87.9 | 19.. .... 177.61 158.18 161.02 152.64 
Apr. 12. 95 91% Apr. 5. 89.9 Apr. 10.-91% 97 Apr. 6.91 91/1 p 
ane. 2 ae abe 3s a 2S ec. 4...2,152,643 2,243,916 1,969,662 1938. 177.89 177.60 158.23... we 
apt. a - eo is: O13 pr. ; 91 Apr. 13. 91 91 Dec. 11.. .2,196. 2.278,303 1,983,431 | Jan. 4.....115.6 90.0 102.8 88.8 | 21..177.90 177.60 159.55 161.73 152.56 
> 3. 85 91 Apr. 26. 92.3 tay ¥s 91” 92 a 2 30% 33 me s 3 oss ibe 3 216 S08 2.002.095 oe i3 ee 1188 92.4 1040 0.8 317 98 178.35 165.74 2 53:78 
: . 26. 92. : ; : ec. 085, 080, 1,847,264 an uae a . ./ ls .-17T. \e 165.74 28 153.78 
ee eee ee oe a, ie ie Ste | oe 
May 2. #2 M4 024 May 11. 909 May 22: Sly Six May ie. 2 oi | Jan 3 DURE 200028 Lee | eb Sed e210 Bee | BNded: “High Low. Heh: Low. 
y 31. ay 24. 91: ay 20.75 91 May 25.85 91 **Seantaes qiaea® ding Feb. 15.....113.8 87.2 100.5 883 | Jan. es ; : , 
B 64 75 May 31. 77.4 Jan. 15..2,115,134 2,264,125 1,949,676 ; : ; j "4 | Jan. 147. : : 3 
June 4s G6 (76, June 7.762 June i 2 fg une a. ig* fe | Jan. 22.2408 968 goers Longer | Beh 2 -u24 887 BE S14 | Ton ap. ign eT Aras 108.18 1083 
June 21.87 66 75% June 14. 766 June 19. 75% 76 June 15.77 75 | 2aB- 29--2,098.968 2.214.654 ligezgo7 | Mar 2: 9S Bo Bee BET | Jan. 22..-150.97 148.77 105.16 105.13 
June 28. 86 66% 75 June 21. 75.9 June 26. 74 75 5..2,082,447 2,201,057 1.952.476 Jan. 29...154.77 150.14 105.15 105.08 
July 5.80 62” 70 June 2.75.0 July 3.77% 76 Jun oo. 7e% 4e | Feb. 12..2.052302 2199860 1,950,278 | Mar. 15.....110.4 76.9 93.6 82.8 | dren: “5. '153-15 152.50 105.15 108.02 
uly 12.81 76 78 July 5.673 July 10. 74” 6&4 July 6. yo” of | Feb. 19..2059,165 2:211/818 1/941-633 | Mar. 22.....110.5 774 94.0 82.8 | rep. 12.17152.85 151.48 105.14 105.07 
Guy test BS July 27 July I a 82 July a: as So | Heb. %8--2051-412 2207 2m 1 g0s.aes 1053 765 S10 80.9 | Feb. 19---152.94 152-15 105.13 105.10 
: * go" . §..2,035, 199, 893, a “ : ‘eb. .. 154. bi . i 
Aug. "2. 69% 86 85 July 26. eas JUWy Zt St 88 July 20. 82 83 | Mar. 12::2'014.729 2:212'897 1,900,803 1047 74:3 89.5 79.5 | Mar 7B°"-158°93 159-61 108-76 105.13 
Aue se at a AME fg Aue yt oe Aue 3 ae | Mar 23 teem faunas Leer os $ ge gtr ate | Mar Moiese ietrs ieee toes 
. : . . cody * ’ , ’ ’ 5 ‘ ¢ < a ar cee ° ¥ 
‘Aug. 23. 82 & Aug. 16.832 Aus 21 St oe Aus: iz: 3% $2 | Apr. 2.:1\978,753 2,146,959 1,916,486 700-4 $8 «90-5 BLL | Apr. —2...164.69 -61.62 106.39 106.32 
Aug. 30. 84 84 84 Aug. 23. 83.8 Aug. 28. 83 84 Aug. 24° 83 84 Apr. 9..1,990,447 .176,368 1,933,610 98. 718 88.2 18.8 Apr. 9...161 160.26 109.73 106.35 
Sept. 6.70 75 73 Aug. 30.841 Sept. 4.53 S84 ‘Aug. a1. 89 gi | APF: 16-:1.957.573 2173223 Ll4T10 L877 4 880 Teg | APF. 16---160.11 158.18 110-03 109.64 
* 43. ‘ ; . 1,951, 188, 1932, : , r. 5 E i 
Bept. 20. 8” 78 Bi” Sept.13. 804 Sebe ta eH SePt JT 79 8 | Abr: 30/1'988:660 2'193,779 1/928/803 - 96.9 71 87.0 18.2 | Abr 30... 160.24 111.30 110.39 
Sept. 27:76 17% 17 Sept. 20: 76.1 Sept. 25: 76 16 Sept. 2176 77 | MAY 7. .1,939,100 2,176,383 1,947,771 "989 765 862 +768 | May _7...178.86 162.97 110.11 109.48 
4. 66 15 71 Sept. 27. 74.4 Oct. 2 74 66 6«S z ~ May 14. .1,967,613 2,194,620 1,961,694 5 iy . - 272. May 14...177.93 177.67 110.26 110.00 
Oct. 11.56 72 65 Oct. 4.661 Oct. 9.66 66 Dep’ 78 4 74 | May 21.:1/967,807 2,198,646 1,954,830 | June 21..... 98.9 76.7 87.8 °78.0 | yay 21. °'177-66 177.60 110.83 110.37 
Oct. 18.49 71 61 Oct. 11. 63.6 Oct. 16.63 62 Oct. 12° 63 64 May 28..1,973,278 2,206,713 1,922,108 For figures from Jan. 5, 1932, to Dec. | May 28...178.73 178.15 110.66 110.38 H 
Oct. 25.45 64 55 Oct. 18. 55.8 Oct. 23.53 55 Oct. 19. 55% $6 | JUMe 4.-1,878,851 2,131,092 1,945,018 | 11, 1934, see THe ANNaLIST of Nov. 30, | June 4...178.30 178.17 110.70 110.60 
Be 3 SB Oe el Se Se Se ae a Gr | Fane HOLES ZEA Ligne | ig ve seal ieee | es Ree | 
ov. 8. ov 6 Nov. 6.47 48 Nov. 2. 48 tm eso cars ae ; ntl : : ; 
Nov. 15.34 43 39 Nov. 8. 41.0 Nov. 13. 39 41 Nov. 9. 41 41 
Nov. 22.35 35 35 Nov. 15. 36.4 Nov. 20. 35 36 Nov 16.35 36 | 
Nov. 29. 31 32% 32 Nov. 22. 31.0 Nov. 27. 31% 31 Nov. 23.33 31 66 99 e | 
Dec. 6.33 28 30 Nov. 29. 296 Dec. 4. 30% 30 Nov. 30. 30 30 A O tt t h D l 
Bek 2 2 Be eas pe ee se ee 8) An “Open Letter” to Chairman Douglas | 
le ° . : 5 ° ec. . \ 
Dec. 27. ood 25 «22% Dec. 20. 23.5 Dec. 25. 23 28 Dec. 21. 234% 28 ; } 
ass. . ee Hon. William O. Douglas,- terials and labor. You mention arrears among the electric and gas 
72. =< 2% 2 p ae = 3 Jan. 1.21 19 Dec. 28 20 «19 Securities and Exchange Com- none of these factors in your state- _utilities. 
; Jan. 17.31 29% Ft Jan. 10. 278 — AS = = 9 EY 25% 26 caduem ment, yet how can any adequate Now, even in the lean years 
5 os 5 ° % ¥ 2 29 ‘ a i 
é Jan. 2%. 31% 31° 31 Jan. 17. 29.8 Jan. 22. 30% an. program for rehabilitation of the since 1932, the electric light and 
: gan. =: ai so 37% <=. - oe gan. 2. 33 3 Jan: = 3, = Washington, D. C. utilities ignore causes of the smal- power industry has been able to 
: 5 a - 31. 30. ‘eb. y eb. 1. 31 30 | Dear Sir: ler ratio of net income to gross nd $1,214,000,000 for needed 
“Feb. 14: 28% 32 Feb. 7. 30.7 Feb. 12. 30 ° ar Sir: — este ne 
Feb. 21. 26" 34 30% Feb. 14. 31.0 Feb. 19. = 4 Neg Bs = 4 May I point out some serious earnings? You may scale down new construction. Yet the net ef- 
. 28.28 31% 30 Feb. 21. 304 Feb. 26. 30% 30 Feb. 22. 30 30 : the capitalization of the utility in- fect of this large investment has - 
: 7.30 30° 30 Feb * 99 . omissions of fact from your state- ; 
ome eb. 28 3 Mar. 5. 30 Mar. 1. 30 29 dustry, but it will still look over- been that no net income has been 
ee . 14. 28 31% 30% Mar. 7. 29.9 Mar. 12. 30° 31 Mar. 8. 30 39 | ment in The Annalist of June 3? italiz a if 
Mar. Zi. 32 33° Mar. 14. 321 Mar. 19. 32 32 Mar. 15. 32 32 | These facts agem so material and C“Pitalized to you if the dollar of added by the industry and $1,000,- 
an . 2.34 2% BM Mar. 21. 33.7 Mar. 26.35 34 Mar. 22) 34 cles tet wee ission eVenue produces constantly few- 000 has been lost. 
Apr. it 36 36 36 Mar. 28. 35.7 Apr. 2. 36 36 Mar. 29 3544 eine = . saad Poses ¢ er cents of net income. What I have figures for one large elec- 
x an. is. 35 Abr. 11. 327 pg -s = Apr. 5. 32 4 | threatens to rob your proposal Of chance is there of creating confi- tric and gas utility group which 
Be 5. 34 Apr. 18. 32.4 Apr. 23. 32% 33 Apr. i. = much of its value as a specific dence in investors, even if capital show that over the past ten years 
2. 31 30% 32 Apr. 5. 32.0 Apr. 30. 32° 32 Apr. 26. 32 32 | Program for cooperation between structures are readjusted, if this it has spent $219,000,000 for new 
16. 30% May 9. 30.4 May BS 4 [ pl F 30% 31 | SOvernment and the utilities. unfavorable trend persists? construction, but that despite this 
23. 32 ze ae May 16. 30.7 May 21.30 31 May 9 34 = es — =. understand “ Let us look at the income state- large expenditure, income, after 
May d ay 23. 29.0 May 28. 30 May 24° 28 31 s that electric and gas companies ment of the private electric light operating expenses and provision 
5 Sond mS 2 po 26 Hay 3 i —— = 2 % May 31.25 30 | cannot attract new capital so long and power industry. Since the for taxes and selioeinita, has ac- 
une 20. 28 27% Fi June 13. 27.1 June 18. 25% 26 “June 14 > = as they are bogged down with bottom of the depression in 1982, tually decreased some $5,000,- 
une 27... .. .. June 20. 28.0 June 25. 27° *28 June 21. 28 23 | large amounts of accumulated un- total operating revenues have in- 000. * * * 
paid dividends, and that the way creased about 20 per cent, or from Instead of eezin - 
; is as for them to eliminate th $1,719,000,000 t *§2,055,000,000 i lik iat ty recogni 
FREIGHT CAR LOADINGS (19) NEW PAID-FOR LiFE INSU or them to eliminate these arrear- » 429,000, 0 $2,099,000, n_ tors e myself by recapitalizing 
JR- | ages is to recapitalize. 1937. During these same years net utility compani h ¥ 
11,June 4, _| ANCE OF 4 UNIT es ay ee ee 
we] : une ' June A renin — Is not this reasoning like that of income before interest and divi- give the utilities a chance to make 
& gr. os. mii dend charges showed no improve- some money? 
g Pp (Thousands of Dollars) the man who loses his money, and P y? Why not remove 
estock .. Ry 4 ieie soe. =, Industrial. Group. Total then, because he hasn’t enough ment at all, but decreased from some of the burdensome taxes, 
Eile ibe vf 04 Sel t. a 208,001 35,601 630,831 left for carfare, criticizes railway $728,000,000 to $727,000,000. If the such as the special 3 per cent elec- 
prod... 26,035 24/503 39,305 | Nov. ..429'081 236846 43'1>4 715 261 fares as excessive? Any company rate of increase in this net had _ trical energy tax, or at least cease 
Saeadds > s< 24,921 21,381 72,930 | Dec. ..508,144 216,363 80,570 805,077 may seem to be overcapitalized if been equal to the rate of increase to impose new taxes? Why not e. 
-» 1. c. 1..147,995 130,036 169.724 | 1997 in total operating revenues, net t f i 
+ frelght.277,006 198,230 308.751 | Jan... 432.994 195,405 42,051 670,300 | it does not have net income suf- come would have been about $140,. for rate reductions? The cuties 
* Total 553,854 502,624 754,370 | Ecb-- $59,001 212,231 40,246 711,478 | ficient to afford its investors a  g99 999 higher in 1907 than wee ac- salons cane iat tana | 
Ak ac> NB) y . ar... : : ' - nheren 
Week ended June 18, 1938: Estimatea | Apr.. 530.755 Fey f or 0g8 ony 48 fair return. I submit that any tuyaiy the case, and cumulatively vigorous; why not strike off pe. \ 
total, 557, May. 488,622 339,733 74,766 *803121 rod bg pe Maa gran Hera oe over the five years would have of its shackles so that it can ani 
a 4 8 
’ : » amounted to 
a July "445,732 204.121 95.863 743,716 | should consider the causes of ré- than was actually carnod re Hut he pusiness again? : 
COTTON SPINNING ACTIVITY (5) | Sept. -.390,335 197,339 49,921 637,595 | Auced net income, and not empha- = [n other words, if the relation questions such as ame & ine 
(Thousands) Oct. ..:429,358 226/243 45.437 701/038 | size exclusively alleged ‘“‘tremen- pet i wre 
<1 ae Nov. '..427,729 2111409 42:238 681376 | a Nelention.” ¢ between net and gross established as important in any program of 
» 1997. | °1462'582 2131976 87134 763.692 ous dag ization, o use in 1932 (certainly far from a good cooperation between government 
ber active ...21,342 21,786 24,656 1938. your own phrase. year) had been maintained, these and the utilities as is consi - 
: dera 
1 a gas. - Sr" 179.975 31.401 $89,165 The net income of utility com- additional $417,000,000 of earnings tion of how to scale down the 
Eo alan 89.3 85.7 187.6 | Mar. | 441,067 198,025 33.050 672.142 panies has been whittled down by would have been adequate to pay equities of investors. 
“ “" sii Aor. ..386,529 193,131 37,815 617,475 | ‘destructive taxes, forced rate re- a large part of the $432,000,000 div- Rocer Barton 
Subject to revision. ‘ May.. 384,083 191,648 43,076 618,807 | ductions, increased costs of ma- idends which you say are now in Pleasantville, N. Y., June 6. _ 
« ehiaiete 5 ani 






































— oils. June 4... 364,678 379,297 
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GOLD AND SILVER PRICES FOREIGN EXCHANGE RATES WEEKLY FOREIGN EXCHANGE RATES DAILY 
1938. ee eee _—Silver— (All quotations cable rates unless otherwise noted) Cable Transfer Rates 
Week Dollar | Week Ended- June22.June21.June20.Junel8s.Junel7. Junel6. 
Ended Equiva- June 18, 1938. June 11, 1938. Mom Soe See eee oat Seal 
Mar. 26: London. lent. London. N. Y. Par. Country and Unit. Hi Low. 4. . 4. 4.97 4.96}3 
High ..140s 34.79 “20nd ios 8.2397 England (sovereign). 31 Se $4.965¢ 34.815 4.95 4. 1 oe iy 4.20% 4.97 
Low, ...139s 114d 34.76 20/.d 8.2397 Australia (sovereign).. asi 3.97 0: ‘ B - : 4 : 
April 2 8.2397 So. Africa (sovereign). ri th 4. wa ‘ 94 02784, 02787, .027 027 027 027; 
igh ..140s 3d 34.77 isd 43% c . ‘ .0278% .0278% .0279%, .027 .0278 R 
alow. 1808 lid 34.78 1 c -06634 Zegnoe, (trance) Racees oz “aatg, 0277 0446 052 05 : 05: . ‘ 
igh ..140s1 34.77 19 c :40332 Ger ermany yeas) 404 -4030 sae fore 05264 .05: 05: 05: ‘ ‘i 
Low... 1408 4d 34.77 is@a 42% | 68087 Holland’ (flori '5560% "55434 540% “519 Mbo0% “t0aa* “Soa2” “4002 “4002” “4043 
! Apr. 16: 1.6931 Canada caumaena jebewe -9915 9881 .9887 -9862 1. 4027 -4032 -4039 4041 4041 -4042 
igh ..140s 34.80 1gHd ie 1695 Belgium (belga)....... 17 .1697% .1701 .1690% 4029 .4032% 1 .4039% .4042 4041 .4043 
Low ...139s 34.81 18}8d 42%c .32669 Switzerland (franc)... .2303 .2288 .2292 .2277 5539 5541 -5549 5549 -5550 .5553 
4 Apr. 23: 0220 Greece (drachma)..... .0091%4 .0091  .0091  .0090% 5535 «558555415548 45 GAT 
igh ..139s 7 34.82 18 c 5539 = .5541 -5542 .5548%, .5549% .554 
.4537 Sweden (krona)..... .. +2569 .256044 .25644% .2549 
Low ...139s 34.91 18}id c 4537 Denmark (krone) 2224: 2217 2221 2207% .1697 .1699 1701 .1701 .1700 .1704 
Apr. 30: ‘4537 Norway (krone)....... ‘2503, “2490% 2490% “2485 1696, -1006% .1600% .1700 1 1702 
Toe! : tise Td , 3400 ieita <2Kc | ‘i600 Poland (sloty).....--- "18881888" 11888" “1888 eh te ket ker Ee 
BS s ‘ c i ee : ‘ ¢ . ‘ . -2297 ‘ -2297 
May 7: 5% “ .0315 Czechoslovakia(crown) .0348% ‘one .0347% .0347' .2297 -2294144 .2295% .2 -2295% 
4 High . .139s 34.81 1814d 42%c .0298 Yugoslavia <aeaee). - .0235 .0234% .0235 .0234 .2298%, .2296—Ci 2296 .2296 
bs ...139s 34.79 1 c 0748 Portugal (escudo). 0453 4.0453 «0453S «.00451 .9894 9912 .9921 9915 9912 9904 
May “ia: ger .0101 Rumania (leu)........ .0075 .0075 .0075 pre 9894 9890 $013 S000 9889 
= a 11 34.80 18%d c .2961 Hungary (pengo)...... .1985 .1985 .1990  .1 -9894 < 9906 .9903 
11s Ha 34.79 isita 42%c 0426 Finland (markka)..... .0221  .0220% .0220% .0219% 2891 = .2891_—li. 2901. -2900 
May h 1408 14a 34.78 ied 4354 Om Hong Kong. laity doi ij “310s “3007 | “3008 “Sos? “3081 “3039 ee 
-- : c tees ong Kong (silv. do : : : : : : tClosing rate. §Demand rate. 
..140s 34.79 18 42%c .... Shanghai (silv. dol.). .1830 .1750 -2085 .1855 -2985 .2975 
May'2s F .5000 Manila (silver peso)... 4980 4980 4980 14980 5030 5025 SOURCES OF DATA 
. 140s 9d 34.78 18%d c .9613 Straits Settlements (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge 
=~ -..1408 444d 34.75 18} 43%c my 2d ee -5785 .5769 5737 .5728 5805 .5800 Corporation. (4) Federal Reserve Board. (5) United States Department of Commerce. 
i jan. 4: ry Japan (yen)........... .2905 .2900 .2903 .2885  .2877 .2875 (6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron 
} High ..140s 9d 34.80 194d c 6479 Co By to peso).. .5600 .5600 .5600 .5600 .5400 .5400 Age. (9) American Institute of Steel Construction. (10) Ward’s Automotive Reports, 
Low ...140s 544d 34.79 18%d 42%c t 6335 Argentina (paper peso) Inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. (13) The Wall Street 
| June 11: ree inland........ .2630 .2620 .2610 .2605 .3060 .3045 Journal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. 
j High ..140s 7d 34.78 19d 42%c .0625 Brazil ( ay per milreis). (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
Low ...140s 5igd 34.79 18}§d 42%c Free SR 0590 .0590 .0590 .0590 .0665  .0660 Petroleum Institute. (19) American Railway Association. (20) United States Depart- 
June 18: , Chile (gold. peso)...... 0519 .0519 .0519 .0519  .0519 .0519 ment of Interior. (21) Silk Association of America. (22) National Industrial Confer- 
High ..140s 1 35.01 18: 42%c 4740 abe aa aeeearas .2350 .2350 .2350 83=. .2325 .2525 .2525 ence Board. (23) American Metal Market. (24) Federal Reserve Bank of New York. 
! Low ...140s 64 34.79 18%d 42%c 1.7510 aoe, (gold peso).. .4237 4237 4425 .4275 .5875 5775 (25) American Zinc Institute. (26) Association of Life Insurance Presidents. (27) Bu- 
June 20-22: 8440 Grew (silver peso)t.. .2200 .2175 .2255 .2200 .2780 .2780 reau of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber Manu- 
nam .140s 10d 34.09 18}§d 42%c facturers Association. (30) Bureau of Agricultural Economics. (31) American Apprai- 
Low ...140s 9%4d 34.88 18}?d 42%c tDemand rate. sal Company. ‘Subject to revision. tRevised. 
Stock and Bond Market Aver d Vol f Tradi 
” a TEN MOST ACTIVE STOCKS 
The Annalist Weighted Averages of Group Leaders Week ended June 18, 1908 
Cal. Wks. 
———June i——. ——June 19— Range. ———June 2). —-—June 21. —-—June 22. ——June 3——. | 5 Nicke Volume. Lest Chee, 
High. Low. Last. High. = Last. High. Low. High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. Chrysier =... ee o 
90 Stocks eo oe oe 37.5 38.0 368 39.8 382 396 41.2 398 407 422 405 418 438 41.8 4341 Gen Elec” 34'500 = 
72 Industrials .............127.4 125.1 125.7 125.8 125. § 125.7 127.4 123.6 133.6 128.1 132.9 138.2 133.4 136.4 141.3 135.9 140.1 146.6 139.7 145.0 Gen. Motors ..... 28' 800 yal 
DK 65.65 ein has «sa 23.7 23.2 23.3 23.3 23.2 23.3 23.7 23.0 259 23.9 25.1 262 252 260 27.1 258 268 285 26.7 284 | Anaconda. ’ 38400 24° _ 
IR 5 o's sae ciee «9-69 de 47.1 46.0 46.3 46.3 46.0 46.0 47.1 44.5 49.5 47.4 49.2 52.4 49.8 51.8 55.0 51.5 54.1 57.2 53.8 57.0 U. S. Rubber. : 27.500 26% — 
5 Motor accessories....... 23.3 23.2 23.3 23.3 23.3 233 23.6 232 251 236 248 266 25.0 264 284 268 282 301 280 26.0 | t% §° Steel : 26700 427 > 
ON eae 25.3 24.2 24.2 24.6 244 24.6 25.3 23.9 25.8 24.9 25.8 26.0 25.1 25.1 26.0 25.1 25.5 26.2 25.3 26.0 Beth. Steel f 24: 800 44 — 
3 Building .....2........ 38.2 376 378 37.4 37.4 374 382 366 406 384 402 424 406 414 432 414 424 448 426 44.6 Mont. Ward..." 21900 32° 41 
rere 104.7 102.8 103.5 104.1 103.8 103.8 104.7 100.7 109.0 105.9 108.7 113.0 109.3 112.1 115.1 111.1 114.8 120.0 114.5 119.1 . ¥. Central. - 20/800 1 =e 
4 Nonferrous meiais.. |. 44.0 427 429 433 429 433 442 418 466 444 466 486 464 480 502 473 497 522 493 513 | §.,%..Centr ""* 30°500 ooo re 
("die ala tg aii eae 31.2 30.7 30.7 309 309 309 314 305 319 31.0 319 325 319 323 326 321 324 33.1 322 32:5 | Socony-Vac. ..... 20,500 13 
3 Tobaccos ............... 63.5 63.5 685 635 63.5 635 63.5 625 655 640 655 67.8 66.0 67.3 /683 67.3 678 68.8 67 68.3 | Mcintyre-Porc. |. 18'600 47 
3 Sdgars .... 215 215 215 213 213 213 219 213 27 217 217 224 222 24 232 24 232 247 239 245 | Douglas Airc..... 18°500 = 
2 Electrical equipments... 47.5 463 466 466 463 463 47.5 450 50.1 485 501 514 49.8 50.4 52.6 50.1 526 542 520 539 | Westingh E.@M.. 18400 74% — 
4 Office eqnipments...... i he o> ote ttl tt «ote AT 0 RS oO Bt BI BT BL Be Bi lke Bi ake 
4 Office eqnipments...... 1, 21. 21. © x » - ® A i 4 ; 4 : & - 1 " & y ODD-LOT TRADING ON THE 
4 Railroad uipments... 16.6 16.4 16.4 16.2 16.2 16.2 17.1 16.2 17.9 169 17.9 19.4 18.1 18.8 19.6 18.8 19.6 21.1 19.5 20.5 -enear er = 
liam... 166 163 166 166 165 165 167 162 17.9 168 176 189 18.0 185 195 186 19.4 206-193 20.1 | NEW YORK STOCK EXCHANGE 
5 Merchandise ........... 44 240 B.2 345 BM1 34.4 34.5 33.1 35.8 34.4 35.7 36.1 35.6 35.8 37.0 35.8 36.7 38.2 36.6 37.8 Net Pur- 
3 a and tires..... 28.6 27.7 27.7 21.7 27.7 27.7 28.6 26.8 30.4 28.3 30.1 31.9 30.4 31.3 32.7 31.0 32.4 34.5 32.4 33.9 1938, chases( +) 
RS er 194 19.1 19.1 19.1 19.1 19.1 19.4 19.1 19.9 19.4 19.9 19.9 19.6 19.9 20.4 19.6 20.4 21.7 20.4 21.2 Week or 
4 Standard Ge rc cecweas 24.9 24.5 24.5 24.6 24.6 24.6 24.9 24.1 26.0 24.7 25.9 26.7 25.9 26.6 27.1 264 26.9 28.0 27.0 27.6 Ended: Sales. Purchases Sales(—). 
7 . 46.9 46.2 46.2 46.4 46.2 46.4 46.9 45.3 49.6 47.1 49.2 50.8 49.2 49.9 51.6 49.9 51.2 53.0 50.7 52.4 
B 71.8 70.7 70.7 71.0 70.8 71.0 71.8 69.6 75.6 71.8 75.1 77.5 75.1 76.5 78.7 76.3 78.1 81.0 77.7 80.0 
- 18.5 18.8 19.1 18.9 19.0 19.8 18.5 21.1 19.4 21.0 22.0 20.7 21.6 23.0 21.2 22.7 24.8 22.8 24.3 
16.7 16.5 16.6 16.6 16.5 16.6 16.8 16.4 17.3 16.6 17.2 17.2 174 2 17.2 18.0 18.7 18.0 18.3 













































































14,619 
June 11. |+ 377,468 386,767 f 9,299 
MIR ooo cc scw ants. : June 18... 3221507 326,247 650 
{ 3 MPMNIOE oo as acl cts 17.6 18. DAILY 
. Foe: eet i June 15... 61,316 55,786 — 5,530 
; BON ‘ s NEW YO , 
The New York — Stock Market Averages a cee TOCK EXCHANGE | june 16... S207 Siti — Sim 
WEEKLY HIGH, LOW AND LAST ee (Par Value) June 2B... san 4 B + 1511 
ed ——% Rails ——25 Industrials——._———50 Stocks— Week Ended——. | June 20... 451 — 7, 
| Wigs. “igh Low. Last, High, Low, Last, High Low. Last. | iaustrial 1088. 57. 100 Junei8,"38. Junel9,'37. | June 21... 223,921 220,835 — 3,086 
May 7.... Pri Ye2s ‘i182 14620 19619 147-20 [95 676.22 «82.36 | Industrial ..... Bett ote , Monday .... $3,636,650 ‘S71, +Revised. 
| May 14.... 1846 17.42 17.77 151.55 145.20° 147.48 84.95 81.31 82.62 | State and munic.. $8,790 90.478 | Tuesday 4,948,600 9,873,100 
May 21.... 1765 16.78 1679 14794 142.81 143.02 82:76 79.79 79.90 | Fimancial corps... .... 36,000 | Wednesday.. 4.567.925 7'781.600 | NUMBER OF ISSUES TRADED 
| May 28... 16.91 15.47 15.95 144.99 134.64 138.02 80.93 75.05 76.98 | pore) “35700 siaa.s7e | Thursday .. 858,300 7,910,700 Weekly 
June 4.... 16.05 15.51 15.82 141.27 135.30 140.56 78.63 75.47 78.19 | yoOlP cies 7es'740 D3eariz6 | Eviday -.... 9,005,200 277, Week , 
June 11.... 16.04 15.61 15.75 146.80 141.13 144.33 81.38 78.46 80.04 essa salt ncaa 1085, Saturday ... 2,168,100 3,008,300 | Ended New New 
June i8.... 15.72 14.96 15.13 144.11 140.66 142.66 79.85 77.98 78.89 | AVERAGE NET YIELD OF TEN 1938. Adv. Dec. Unch. Tot.High.Low. 
DAILY HIGH, LOW AND LAST HIGH-GRADE RAILROAD Total week. $25,184,775 $42,722,700 | June 4..514 270 166 950 10 48 
June 17.... 15.26 14.96 15.07 144.11 141.82 142.57 70.68 78.39 78.82 BONDS Year to date 786,914,080 1,643,126,000 | June 11..586. 233 156 975 18 2% 
June 18. 15.15 15.10 15.13 142.90 142.53 142.66 79.02 78.81 78.89 | Week June 20..... 5,900,400 5,430,900 | June 18..319 459 183 961 19 44 
June 20.... 15.83 15.30 15.79 18 145.46 149.85 83.00 80.38 82.82 | Ended: 1908. 1937. 1936. 1935. | June 21..... 7,055,825 5,771,400 Daily 
June 21.... 16.65 16.10 16.53 153.95 149.91 152.67 85.30 83.00 84.60 | May 28.....421 3.64 3.46 3.70 | June 22..... 8,147,900 6,609,700 | June 17..137 280 151 “568 2 16 
June 22.... 17.40 16.51 17.27 157.73 152.04 157.14 87.56 84.27 87.20 | June 4..... 425 362 3.46 3.75 | June 23... .. 10,703,000 6,274,700 | June 18.121 108 130 359 1 9 
June 23.... 19.19 17.69 18.92 162.90 156.86 161.33 91.04 987.27 90.12 | June 11.....4.24 357 348 3.74 June 20.:650 44 80 774 16 4 
For weekly figures from 1925 to Oct. 2, 1937, see THe ANNALIST of Nov. 2¢, 1937. June 18.....447 3.59 3.47 3.74 | BONDS SOLD ON NEW YORK | June 21.658 84 120 862 2 9 
STOCK EXCHANGE June 22..720 61 106 887 35 3 
|| THE NEW YORK TIMES STOCK AVERAGES | (Par Value) June 23. .744 66 118 928 61 3 
Dow-Jones Stock Market Averages | | oo BY CALENDAR WEEKS | ——Week Ended—— ome awxanees: ae 
| | Junel8,'38. Junel9,"37. eerie A 
—_ WEEKLY HIGH, LOW AND LAST “ eo ae || Corporation... $18,885,000 ees, 2. INDICES OF FOREIGN 
ee a ee SSINOUSTRIAT] | | Govt... " 2,576,775 — 6,022°700 STOCK PRICES 
Ended: —30 Industrials— —20 peterete— ——20 Utilities. Stocks | | 20 t_ STOCKS _}-—+ } a 925/000 ; 
Last. H Last. High. Low. Last. Last. | | | gn .... 1925, 5,253,000 1938. London. Paris. Berlin. 
May'7. iso 100.46 117.21 BM 2088 20.85 22.64 20.08 17.67 19.85 37.42 | 2 Total $25,184,775 2.722.700 | May {3----+-- 19.24 34.39 33.25 
May 14...120.28 116.30 117.21 eT =. C 22 0.7 1346 eH =e i 4 5 Ppcwsar tach =. — May | ee a =o 4 
‘2147/49 113.07 113.25 i : t .08 | | 200} : " aarp ‘ 
May rE 186 108-44 10890 21.90 19.98 20.58 1921 17.55 18.12 34.55 1} + | | NEW YORK TIMES BOND MAR- | May 2....... 822 636.39 86828 
June 4§..112.30 106.94 111.82 20.74 20.15 20.22 19.17 17.70 18.77 36.64 | | KET AVERAGE (40 BONDS) May 31..... - 17.80 35.68 32.41 
June 11...116.08 112.01 114.23 20.88 20.37 20.53 19.36 18.65 19.04 37.24 | |. Hata Indue- Ut- Com. Net | Jume 7....... 129% Sue omme 
18. .114.51 111.54 113.23 20.51 19.54 19.73 18.90 18.27 1854 3665 | |= a a ee Be 17.70 33.79 3246 
spn H, LOW AND LAST ii Loser 13... 51-26 89.95 70.30 65.69 — 48 | June 21 19.11 36.04 = 32.25 
DAILY HIGH, y | ii ES tee) 8] | 13...... . . 69 — 45 
8 roy | ee 51.26 89.69 70.10 65.57 — 12 | — = 
|. 114.51 112.82 113.06 19.98 19.54 19.68 18.67 18.42 18.49 36,59 ‘ va \. 12 | 
June 18.1113 11305 113.23 19.76 19.69 19.73 18.55 1847 18.54 36°65 “thre Ft, b | 35------$06) 9946 70.28 65.25 — -22 | ronnen s1ecn Se 
June 20...118.92 115.31 118.61 20.76 20.06 20.70 19.45 18.80 19.36 38.39 y 4 | i7. oy 89.44 70.17 64.91 — 34 | |) oo _!NOEX_NumBERs- RICES 560 
June 21... 122.36 119.01 121-34 21.68 21.05 21.51 19.84 19.35.1960 39.33 | | | 17......49.75 89.32 70.37 64.80 — 11 LD sd} 1 alrear = 
June 22.:124.74 120.65 123.99 22.63 21.50 22:46 20.52 19.51 20.36 40.41 | j 18...... 49.85 89.42 60.89 64.75 — .05 | | ya 
June 23...128.49 123.71 127.40 24.96 23.06 24.60 20.91 20.15 20.51 41.90 50, { Week's range. 40 bonds— | | 80 esions | | | eo 
$As of June 2, this average has been revised to include only fifteen utility issues High 65 low 64.75. 1 | —40 
and sixty-five stocks = | ..-.-. 8 o.ue by 5.44 + - | | 
> | ==—anst 8 FS Ve. § fF Bi cessé a \ x " — . | +——4120 
os el CP Bek eee 53.01 : 
4 Shares Sold, New York Stock Exchange 23.11.8872 S0G6 Tooe Oran Le | les es 
| WEEKLY TOTALS AND DAILY AVERAGES | a , a | |S 
Week Ended: —-RAILROADS—— IND. AND MISC. ——-TOTAL———__._ | | MP aes | DOW-JONES BOND AVERAGES i¢ ed 
1938. Total. Av. Daily. Total. Av. Daily. Total. os Re 30} t +4 stoma 1° (Based on closing quotations) \% ji 
i ar 95.23... 206,860 5B 30 3.435.670 636,288 3.042530 4.of3 Tr = 10 10 | liz rw & 
\ eee 465,630 geil? solois © 7az'el? 4.475.164 High- Second 10 | 18 Maj = 
_ oO poeee 158,930 29,431 2,267,740 419,952 2,426,670 $49,583 2 At 425 Grade Grade Public 10 40 3 3 
+ Meee MB. ..5 6.6 18, 70° 2. by er4 pg Hore od ‘ 4 4? | see. Rails. Rails. Util. Indus.Bonds. | lz } 
toe Seme 4....... 117,7 . 891,12 i 008, y g° 7B } une : & eRBON 
June tool) 73a'380 «25,626 2.080160 385,215 2218540 410.841 a ete | i | 10... 87.95 44.20 104.27 105.84 85.57 | |° Ys | (eg aaesal 
June 18.....--. 150,010 27,780 1,642,520 304,170 1,792,530 331,950 | | *!/ AUERAGE OAILY ——20 || | 41.°) 87°77 43°29 104.26 105.88 85:30 | |2 oo ed tie 
wane & | jon new voRn stock i. | 13... 86.84 42.65 104.30 105.85 84.91 | |2 } 
es = . | ia | sponse Wd |, | | 14... $656 42:70 10430 105.76 84.83 | | | 
Raitmonde. Int @ Misc. Total, ime see, | is ‘| HAE)” | | 15... 85.71 41.82 10422 105.69 84:36 | | mye, 
Bo ....eee. 19,00° 323,100 42, 98,072,718 221,828,972 | |z 4 ts || | 98:-: G88 42-07 106-29 105.61 83.96 | | OT ats 
June 16 —% aed Bee ee | i 17... 83.56 40.85 10435 105.49 83.56 | | be arecee 
June 17......-- - 3 aes ’ ane 087, | | 18... 83.78 40.77 104.26 105.55 83.59 
June 18..... +  HBABD + | (92,400 * | 108,530 Siersse | saraoaes | [a | Muh, 20... 85.49 42.36 104.48 105.63 34.49 | 
see tL) 921610 1,364:420 1,457,030 —-100,049:168 224,428,402 Csi renes? | | gy: Sees SBSS 1OAES 105.50 8684 | | ols ls aoe Seat itttatT | 
June 22.......... 138,710 1,574,340 1,713,050 = 101,762,218 224,962,562 | 87 1938 z | 3... 8746 4740 10479 lOb te Boop L **he i937 “te | 

















870 


THE ANNALIST 





Friday, June 24, 1938 








Banking Statistics—Brokers’ Loans—Gold Reserves 





































































































































































. 
ire ae 
Statement of ages osinaeccey Reserve Banks | Condition of Federal Reserve Banks 
ousands 
At 
———— ~—. ae. —, ee Federal Res. Bank—. anes yop encom snckcsiaaa ‘ 
une 22, une 15, une 23, une 22, J 1 
ASSE 1938. i938. i937. 1938. i. 5, vues. alti prota! Total Bills Total U. 8. F. R. Notes Due Members 
Gold ceatiieates on hand and due from U. 8. $10,635, Boston . 16.730 “—— “oe “A a - 
NS Eas n ais. c obivcine bse ters cuses ‘ 912 $10, 637. 401 836,904 436,961 ities  ..s'. $076. ' Sees os 

Redemption fund—Federal Reserve notes. 9,164 ~— 241 ™ 08s vane i 837 350 gg pS ere rae 4 623,918 $769 $184, 666 ‘502 
ER Sc akas snesenvesessercee cents 411'62 401/328 322'491 98/646 93,452 95/949 | Philadelphia 1.1.1... "aeeass = 1126 310'528 300.438 378,368 

: saa ran Cleveland ........... 747,068 : ; ‘ : 

6 ae aie bnnwa0i 11,057,374 $11,047, 3,1: ps tt 

Bilis discounted $11,057,374 $11,047,801 $9,169,636 $4,596,602 $4,600,618 $3,463,121 Richmond ..-..°"°. 332,553 699 39, is'000 uaa 
Secured by U.S. Govt. obligations, direct or = tala Leer — ey pod 154,186 
"yale < No Si cick chaveccnneesesees 6,054 5,992 9,844 2,772 2,813 4,063 | St. Louis". 22222... erry 00 00 75 sen LS 
ona, IOI 5. i 6c 600 010.00 0:0:0.04.06000 0892 3,454 3,404 3,459 525 507 1,868 Minneapolis. ceneccees SRO 1 138315 153°766 Tis set 

Total bills discounted... ..........++.2-.+00: 297 > alcnadipaanaeb 298 432 aie 124,621 
Bills bought 1 n open market..............-..---- “ 37 a “~ re aH ari $5 25 San 3 ncisco....... 16 oc giz = rear ihr 

Industrial entvances soe cigeesetecerseeeseeenenes : 16,535 16,635 2012 4,271 4,293 5908] eres as en — _— . 

S. Gov ment secu es: , ‘ y 
nooo oso accceeses 44,105 744,105 732,558 216,4 Reichsbank 
Salias<ircntn baxcusa's . : , 454 «216,454 210,233 pane 

qreasury notes BE ie ed ot ace xniie a ce-na koa 66ers 1,141,819 1,132,053 1,168,213 332,148 329,307 28: (Thousands of Reichsmarks) 

Treasury bills.................csccccccccsecsscee 678,091 687,857 625,469 197,253 200,094 179,513 *June 8, *May 31, +May 23, +May 14, tJune7 
Total U. S. Government securities............ $2,564,015 $2,564,015 $2,526,240 $745,855 $745,855 $725,029] Gold coin and bullion..... cr 1888 1858, a i 
Total bills and securities.....................- $2,590,595 $2,590,583 $2,565,828 753 Bee a Sen comeies Ee 5.374 1632 5,502 oa 

Due from foreign banks......................4.. 1 " "183 " "219 ' or —a 9128.40 | Bibs of exchenge and checks.6,705751 5,050,008 5,021,063 5,229,025 4,795,744 
Federa)] Reserve ~gen of other banks............ 22,473 22,109 23,108 3,720 3 a ee i 251,824 "200,232 179,194 
Uncollected items................--+--secc veel 549,768 "909 «= 630,603 «135,871 2876 ooo. Rasen ee 54,209 56,780 45,879 54,303 40,698 
Bank he ae eRe 44,621 44,657 45,697 9,890 165 ooo ty eres 2 — 7 434 | 544,048 | 104,152 
DURING. 5 oo ccc cece ccccceccscccccceccs 42/560 ; 73% 2; Hi 4 Perea ges RO ; 1,573,646 1,544,034 1,047, 
ee 41,525 40,733 12/385 12/137 i 648 | Notes in circulation... --..-. 145,000 6,268,000 5,608,308 5,803,654 ips grr 
ee — er maturing obligations. . $ 110,387 1,020,793 1,007. 955, 678. 
Roi ttt ter saree nonsen $14,307,574 $14,429,857 $12,475,824 $5,452,260 $5,554,092 $4,386,576 | Other liabilities ............... a i 1,007,471 955,024 078,222 
Federal ave notes in actual circulation...... $4,108,568 $4,123,102 $4,162,832 $888,820 $895,594 $902,248 wen eae —_ aumaost to Tevision, tAs reported in the om. .. statement 
ember bank—reserve account............ 7,9; : es rm 
v. ae eeoarer—goneral account............--- "28500 re " 30, $28 3 Ie one etre 14 3. BANK OF ENGLAND 
TIGL ee bincivchercosnsiacnecnce 149,500 139,487 «166.963 3) MONEY IN CIR oe 
ois nono: vdinois ois <doans ces cen’ 295,508 298,579 156,553 246,523 287798 $2477 a a. June23, ‘6 SEASONAL vaRlaTTOn 
Total deposits....................... $9,295,486 $9,277 , : 33 212 £485 737 £489 71 i rt ae 
peeeret availability ADS sss cachniescines sic "549504 Sts 981 67,328,855 $4,908,388 $4,377,990 $3,204,879 | Circulation . £485,212 £485,737 £469.39 § : 
eet paid in Iw goeeeecceeeeccessseseesseseeeres 133,569 133,551 132208 30037 Rost tert: Private dep... a 152/308 15.459 3 ; 
BRIED ss Sais0.caac0000e : Z : ‘ ‘ x i ge 5 
Burplus (Section 126).200--ss ce 147,739 147.739 145,858 51,943 3 ees «Ss B'aeg | Bankers’ acc 105,513 109,062 94.3 a eB 
e for contingencies........................ 846 32/846 35'908 eat or T744 | Ooet secur... 110176 114401 96,028 : : 
a 12/179 11;796 saaee 3581 3528 = Sines eee "8 121 "25.174 28,934 é g 
iim tenes * é i . f 2/422 t cu : t en Ree EE ES z 
Total liabilities............ Disc & adv... 5,500 5,681 3.756 | | 2° anise 
pe EEE “and “Hederai e230 $14429,857 $12,475,824 $5,452,260 $5,554,092 $4,386,576 Securities ...' 20,627 20,093 20,178 | | ® Z 
reserve note liabilities combined... 82.5% 82.4% - Basseves .... SS5ES SLC SOE | || | wpouesoar neue 
mtingent liability on bills purchased for for- osha 4% 79.8% 87.3% 87.4% 84.3% |Prop. res. to [Ee bt socal os oo : 
correspondents....................... 1,686 1,84 liabilities .. 27.1% | 25.3% | 29.5% | | JASON DS FMAM DT 
Commitments to make industrial advances... 13,600 isene asses sn ‘ 660 1,652 nc gel vee 4 2 ils i par a 
Statement of Member Banks DISCOUNT RATES OF CENTRAL SS ee Mn OMONETARY GOLD STOCK 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING on Te sane ae wee dey Figures 
MEMBER BANKS IN 101 LEADING CITIES Fed. Res. Pres. Date _—~Prev. Junel7,Junel0,Junels, (Millions ay Fi 
(Millions of dollars) System: Rate. Established. Rate. 1938. 1938. 1937. Money ia 

LOAN All Reporting. Shicago. . ¥. City. — Boston . 2, 1937 2 gold. mn bal..... ae Se Me “circulation, — woe 

lusiness*: “938.” “1938. “19 16, Se. 15, Je. & Je. 16, Se. 22, Jen 4.23 | New York 1 27, 1937 1%4| Bills on _ 6102 7,016 8,iis *"Unad- ©o'Onad: 

On securities........ Be Re ee ies he eee Shad a ut 1937 2° | Wheat Of bills. “315 “517. 1938. justed. justed. = justed. 

Otherwise ........... 3,406 3,403 3,759 3: 3 a ut | Richmond "::: 1 HOT S| nae ee. aoe vip | June 18. €404 6.420 13900 

t R 394 1,286 1,484 ae : > 1987 2 | Adv.against sec. 3,520 3,513 4,080 June 15. 6,497 6,420 12,950 
a he 3,958 3,962 4,324 4 950 Smo aa? Gans saan Ge Chicago 1 3 2 losy 2 _ ay —_e 672 June 8. 6,496 6,437 12/940 

pen market 354 474 18 19 2 130 idl ie St tenis i Sept. 2. 1937 2 emp. adv. June 1. 6,482 6,469 12'918 
gek Market 164 Minneapolis .. 12 Ave Siset 2 lone ig oo: 40,133 40,133 19,979 | May 25. 6,4 6,393 12/905 

Brokers ............. 663 873 1,371 32 46 «044 «515522 1.217 | Kansas City. 1% Sept. 3, 1937 2 |fotal cr” . 99,413 100,253 85,798 | May 18. 6.8 $33 re 

Oa 581 582 1 87 81 i97 ind Dales. i pg ss ise Total cr. 3 May 11. 6,461 6,396 12,880 
et BF 8 te OR) Ee ee eee ae i ae 
~<a eee 3 F J 112 ngland ....... ‘ : =< 4 x 
Real estate. Beenie es lig tipien oF 72 719 1,495 ee 2 oy, Maye 0 od 2 Sinking fund... 2,635 2,595 138 Apr. 20. 6,414 6,361 12,841 
Banks is ay 50 167 ‘1 ; t+ 8 ‘2 SS @ | SS --.--- 4. Sept. 30, 1932 5 Total si sight iia 8 119/165 as i32 Apr. 6. 6423 C304 12,803 
ee secaritics Reaieou 700 «697 «4«7290«6210 21 23 227 255 Netheriands 2” Dee. 2 1938 2 aon aa ae a ar 2. at oa 12 7 
ahd 827 824 «794 3 (O8BtC — = Switzerland '** the Nov. 25° 1936 2 Bank wate... .... he 24% 6% a: > § ona At --4 12,781 
cds tae Misses -" Discs rgentina ..... . 9. 6 F 4 
ae 1,527 1,521 1,523 57 5? 57 428 434 427 Austria watt: 4 |BESERVE BANK CREDIT AND | Yar 2: Sars e343 12 8 
a em ae elgium ....... 4 RELATED ITEMS . "a »343 12,767 
. Petal. “ook 8,361 8,625 9,741 537 551 655 2,974 3009 4,032 po sane sanaveaks : (Millions of dollars) ae 6,359 6,324 12,784 
Govt. bonds........... 8,032 7,891 3 k 5 Net Chi ‘ 
Govt. pemreniscé..--- POR Tt Hs fe 9g 2a 9agR 20m | Bintang if Somes eas | wonani fr tana! variation by 
er securities. . 3,022 2'994 3,111 306 302 1,036 1,027 1,020 — nipieieiesih.nee 7 ae, Federal Reserve = variation by 
me ae a Se ' soda 19 1937. 
Total invest. .....12,506 12,319 12,832 1.204 1.292 1.333 4.610 47e4 44m | India 3 3 |Bills discounted.. 10 + 1— 3 | GOLD RESERVE OF CENTRA 
TOTAL LOANS AN See, ee eee me eee ee ee Ta oe pou... 2861). — 68 | AS AND GOVERNMENTS 
INVESTMENTS 20,866 20,944 22,573 1,831 1,843 1,988 7,584 7,793 8,513 Poland i pageurities re am + we | OOO eee 
Be pet eee Ce umania 6 |indust. advances — acne 
St athena DE Sage ORE ge wae eh ogg 3 2g | BEG g b+ Sathodtchagi nzzrtte “Millon 
cr ne. corees. bks. 2,446 2,388 1,774 210 «(213 «2145271 3 6: sd oo boom 17 a. © Falling in 
ther assete—net.... 49 53 59 «490 486 471 BANK OF CANADA a ee 1688." France. land, Tand, land.g!um 
mpnndiusted =... 15,065 15,034 15,242 1,514 1,503 1,512 6,187 6,260 6,252 | ‘Thousands of Canadian dollars) {Total Res. Bank 7+ 3 | June 25... 2.699 ... a 
Time deposits... .. 5,227 5,230 5,233 464 463 '451 ‘659 (656 722 June 35,June 8,June 16, | credit 591 7 op | June 18.1557 2697 ©2562) Co. 
Government deposits: ‘506 "520 547 106 111 41 110-119-289 | Assets ine 5 June 8, June 16, | Sid stock ......12907 + 7 1 om | sume I-lsor 2e7 -3) wo. 
roreis m banks. cos 5.927 5,906 5.041 692 683 548 2,94 .2,481 1,863 Se i OO ea tT May 28.1557 21696 |.” Loos 456 
ee S12 "52 6 6 Bt an 570 | ster. f fas. - 39,021 39,912 22,504 | balances .. aan +18 +1008 | Bey Sie oe Sie 
Other liabilities. is 303 a ee: 2.469 |Money in cifeui'n 6402 — 18 May 7.1, 696 695 LOOT 526 
pani account. : = Sie 2s 246 234 1,484 2 1,475 Total res....221,112 222,050 208,528 fant pn 2,298 + 4 —1,108 Apr. 30.2710 2686 or 1'00f 329 
Officially designated ‘ ‘Commercial, industrial and agricuitura! loans.’’ a yan + ae ae 137,383 an F. I} — 929 — 6 + 778 a e270 5696 69% 1,000 532 
Debits to Individual A , | O_O _ 108 eect aeT ether Ror. "S2y Zame foe oe Se 
ccounts by Banks in Reporting Centers | Total sec....172,726 173,852 142,379| F.R. accounts. 712 + 7 + 125 | HOt 98-3770 3.686 s0n S88 58) 
(Thousands) Other assets.. 5,957 4,548 8,488 | *Less than $500,000. oo. aS yd 699 998 533 
; No. of Ww Excess reserv f bi oy ‘9’ , 699 998 550 
Reserve District. Included. 1938. —”” Cane | Loe ee eee A estimated to be approxi. | Mar. “S:3.170 2696 699 S77 $90 
: nelu : 38. : ;mately $2,780,000,000, _ “9 F 
_- Raa 4 $433,187 on bis $545. 702 ae gl eae 154.0 131,870 j $50,000,000 for the week. aie Feb. 19.2°710 3698 609 oe 304 
Bets 53 oS 050K woes um 4,325,444 4,192,254 4,392. saa” g , —— - 
ee et 2 18 413,684 445,936 43087 | Otiner Gop... teas ggle 180s a ae June 26.2425 2,697 635 AB 625 
os oe apppegeeamen f y 642,262 z ’ (New York City Member Banks) 
Roc | Be SR ERS | pote een.. Saeaes Sees ange) linn ot Daler ee 
SO Ee rr 41 1,100,230 1,124°154 1,376,130 ocee 24, , . 
aaa lattes 16 209,348 225,906 "266, 1998, Brokers. $Others. ‘Total. GOLD 
Beecss asaoee 17 139,155 146,416 [titanate eee ai 17 Week Ended June 22, 1998 
See 10-Kansas City.......0.00...... 28 266,149 233,226 314,549 | and dep..... 57.40% 57.46% 6 une 8... mia ona tag | Im 
MESS 5... ss 18 193,137 175,686 215,631 renee i fo: ae p= 1,370 | "Eom indi 
(Se Rea 29 613,976 562,130 732,516 FOREIGN MONEY RATES iMay 25.001. «4a eo 106 ei 
side haven ratty 274 628,566 : Unadjusted for, Adjusted for | May 18..... 462 658 d Soon A eT ATT Nec 
New York Ee ae eae ae ¥en 350 $3017, 780 Loa 72 a la r. ° | Seasonal Var. | eax Me... 468 652 1120 Barmarked gold, net de- one 
a. ee yr eee ae epee ie Sa: 2 yeeemepeeered ’ 
Total outside New York City.273 $4,576,016 1987. don. tin, Paris. don. iim. Paris, | Apr. 27..... oe = 1164 
$4,035,041 $5,600,798 | Jan. 56 3.00 2.22 .56 3.13 2.12| Apr. 20 496 636 1'132 weer veces tne $1,756,000 
MONEY RATES IN NEW YORK CITY Feb. 55 3.00 401 54 313 3.87 Apr. 12 = p44 107 | MONEY RATES IN NEW YO! 
greta non lg od . e: j : ; : ; 644 1,147 | ° RK 
-tCall Loans. 60-90 Days. 14Mo. 4 Sales" ieaeen obi May. 33 58 $93 3 +t 3. $e0 tase ae 
Daily Dail 4 f z i : : , Si 
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dividend at their quarterly meeting. The 
latest payment was 25 cents a share paid 
on March 31. In 1937 the company paid 60 
cents on March 31, 75 cents each on June 
30 and Sept. 30, and 90 cents on Dec. 28, a 
total of $3 a share. 

Of the 1937 dividends, American Tele- 
phone and Telegraph, which owns 99.43 per 
cent of the outstanding 6,000,000 shares, re- 
ceived a total of $17,898,186. The amount 
of the dividend received by A. T. & T. on 
March 31 this year was $1,491,515. 


Applacian Electric Power (2-4-38)—See item 
under National Power and Light. 


Brooklyn-Manhattan Transit (10-8-37)—Direc- 
tors took no action on the dividend on the 
company’s $6 preferred stock, the first time 
since 1924 that the dividend has been passed. 
The dividend, due at this time, usually has 
been declared for a full fiscal year in ad- 
vance, payable in four quarterly install- 
ments of $1.50 each. The company’s charter 
prevents the payment of any dividend on 
the common stock until a year’s preferred 
dividends have been declared. The last 
quarterly preferred dividend was paid on 
April 15, thus making payments for the 
year to date $3 a share. 


Long Island Lighting (4-8-38)—After a week 
of negotiations, a threatened strike of 1,400 
employes of the company, which provides 
gas and electricity for about 750,000 resi- 
dents of Nassau and Suffolk Counties and 
part of Queens, was averted with the sign- 
ing of an agreement between union officials 
and representatives of the company. 


National Power and Light (6-10-38)—After a 
contract for the sale of the Tennessee Pub- 
lic Service Company’s properties to the 
TVA in Knoxville had been signed, a meet- 
ing of stockholders of the utility company 
was called for July 11 to vote on the pro- 
posal. 

Stockholders of National Power and Light, 
which controls the Tennessee utility, will 
meet early in July in time to permit Na- 
tional to vote its Tennessee Public Service 
holdings in accordance with the decision of 
its own stockholders. 

The properties involved include all the 
electric properties of the Tennessee com- 
pany except a transmission line from Wa- 
terville to Kingston, to be sold to the Appa- 
lachian Electric Power Company at about 
$1,300,000, and the street railway system in 
Knoxville. The price for the properties was 
agreed upon at $7,900,000, subject to minor 
adjustments. 

Northern States Power (5-13-38)—The direc- 
tors of the company controlled by Standard 
Gas and Electric, have announced dividend 
reductions on the company’s two classes of 
preferred stock. A dividend of $1.31% a 
share was declared on the 7 per cent pre- 
ferred issue, compared with the regular 
quarterly rate of $1.75, and one of $1.12% 
for the 6 per cent preferred stock, against 
the regular $1.50. Both dividends are pay- 
able on July 20 to holders of record of 
June 30. 

Standard Gas and Electric (5-13-38)—Comple- 
tion of reorganization of the company under 
Section 77b of the Federal Bankruptcy Act 
moved a step nearer this week when the 
company asked the Federal court in Wil- 
mington, Del., to authorize election of a 
new board of directors to take over the 
company. 

The concern also asked authority to call 
a special meeting in Wilmington on July 1 
to allow security holders to vote on a list 
of nominees whose names were submitted 
to the court. 

The formal disgharge of the company 
from the reorganization is expected as soon 
as the court approves the new board. It is 
indicated that the reorganization will be 
completed within three years of the begin- 
ning of the proceedings. The original peti- 
tion was filed in September, 1935. 

See also item under Northern States 
Power. 


MISCELLANEOUS 
Atlas Corporation (6-10-38)—See item under 
Radio-Keith-Orpheum. 
Bancamerica-Blair—Five investors have filed 
suit in a Federal court seeking to recover 
from the company $34,748 spent in boom- 
time stock deals. 

The plaintiffs allege that stock sold to 
them was not registered as required by 
State law and that stock of the National 
City Bank, given them as the result of a 
merger, also was not registered. 


Burco, Inc. (6-10-38)—Stockholders’ suits sup- 
plementing proceedings in New York State 
courts, seeking the return of assets alleged 
to have been appropriated fraudulently 
from the Insuranshares Corporation and 
Burco, Inc., both Delaware corporations 
with principal offices in Jersey City, were 
filed today in Chancery Court in Jersey 
Cit 

Both suits were applications for custodial 
or temporary receivers. Vice Chancellor 
Charles M. Egan appointed Prosecutor 
Daniel T. O’Regan temporary receiver for 
Bureo, Inc., and Morris Bernhard, vice 
president and trust officer of the Hudson 
County National Bank, temporary receiver 
for the Insuranshares Corporation. Hear- 
ings in both.cases were set for June 27, 
and the vice chancelor issued orders re- 
straining each corporation from operating 

in this State or from disposing of any of 
its assets before its hearing. 





Chester G. Bollenbach of Bloomfield, 
N. J., owner of an unspecified number of 
shares, was the complainant in the Burco 
case. Joseph White of Union City, owner 
of 100 shares of Insuranshares, was com- 
plainant in the other suit. 


Childs Co.—The company has signed con- 
tracts for dispensing of frankfurters and 
hamburgers at New York World’s Fair. It 
was estimated 30,000,000 sales would be 
made next year at 70 to 80 stands which 
are to be scattered through the fair 
grounds. 


Equitable Office Building—Company’s rentals 
are at 82.5 per cent against 86.2 per cent 
in 1937. 


Guaranty Trust Company—See items under 
Crown Cork and Seal and Chesapeake Cor- 
poration. 

Manufacturers Trust Company (6-11-37)—See 
item under Delaware & Hudson Railroad. 


National City Bank (2-12-37)—See item under 
Bancamerica Blair Corp. 


New York Title and Mortgage (6-17-38)—A 
New York Supreme Court justice has ap- 
proved a creditors’ proposal for reorganiza- 
tion of the company despite objections by 
stockholders. The plan provides for cre- 
ation of a new company, with assets of 
from $9,000,000 to $11,500,000, to engage in 
the mortgage banking business, ownership 
being in the hands of the creditors of the 
old company. 

Just before the decision was handed down, 
Louis H. Pink, State Superintendent of In- 
surance, filed with the court a new plan 
for evaluating the claims of investors in 
guaranteed mortgages and certificates. The 
new proposal, if approved, would result in 
substantially smaller claims than were per- 
mitted under the formula rejected early 
this Spring by the Court of Appeals. 

In approving the reorganization plan Jus- 
tice Frankenthaler adopted the view of 
James A. Martin, referee, and Simon H. 
Rifkind of Wagner, Quillinan & Rifkind, 
attorney for the creditors’ committee, that 
the plan violated no rights of the stock- 
holders. Mr. Martin said in his report that 
he believed the company was clearly insol- 
vent, but that, even if this were not so, 
the proposed reorganization provided ample 

_ protection for such rights as they had. 

The plan calls for appointment by Justice 
Frankenthaler of three reorganization man- 
agers to supervise its execution. These 
three will request the Superintendent of In- 
surance to set up a new mortgage company, 
transferring to it between $5,000,000 and 
$7,500,000 of assets of the old business and 
the entire capital stock of the New York 
Title Insurance Company, valued at $4,000,- 
000. When this is done the superintendent 
is to offer the stock of the new company 
for sale. 

Counsel for the trustee of series BX-19 
New York Title and Mortgage has ana- 
nounced that a distribution of 2% per cent 
would be made on Friday to holders of cer- 
tificates of this issue. There are outstand- 
ing in the hands of the public $997,500 of 
the certificates. 

Reynolds Investing—Granting an application 
for a reorganization of the company under 
Section 77b of the Federal Bankruptcy Act, 
a Federal judge ordered this week that con- 
trol-of the concern must be vested in a 
new board of directors which will function 
at the direction of the Federal court. 

The application was filed by three of the 
company’s bondholders who held deben- 
tures totaling $21,000. 

The granting of the application followed 
an agreement between attorneys for the ap- 
plicants and counsel for the officers of the 
concern who contested the move for a re- 
organization. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 
——Net Income—. warnings. 
Company. 1938. 1937. 1938. 1937 
Arundel Corp.: 
5 mo., May 31. .£$428,862 1$415,879 
Booth Fisheries Corp.: 
Year, April 30.. 152,643 50,106 
Brown-Forman Distillery Co.: 
Year, April 30.. *%33,263 288,694 ose 71 


Callahan Zinc-Lead Co.: 
March 31 qr.... %29,996 
Caterpillar Tractor Co.: 
5 mo., May 31. .1,577,129 5,093,825 
12 mo., May 31.6,651,993 11,269,948 
Celotex Corp.: 

April 30 qr...... 109,128 
6 mo., Apr. 30.. 117,531 
Davega Stores Corp.: 


*7,48A 


Be 


447,600 27 
715,931 16 


Year, March 26. 143,587 387,484 
Dejay Stores, Inc.: 
April 30 qr...... $2,613 $89,208 


Distillers Corp.-Seagrams, Ltd.: 

April 30 qr...... 830,882 1,467, ons 36 73 
9 mo., Apr. 30. ‘5,968,289 6,029,384 3.09 3.24 
Fanny Farmer Candy Shops, Inc.: 

5 mo., May 31.. $323,939 329,895 

Farr Alpaca Co.: 

Year, April 30.*2,739,569 *213,387 

Firestone Tire & Rubber Co.: 

6 mo., Apr. 30..2,429,738 3,766,006 h.53 h1.23 


Com. Share 
1938. 1957 
1938. 1937. 


183,693 .67 .& 


—Net Income—. 
1938. 


Company. 1937. 


Gossard (H. W.) Co.: 
6 mo., May 31,. 145,511 


Soundview Pulp Co.: 
5 mo., May 31.. 284,564 505,723 AT 


South American Gold & Platinum: 
March 31 qr.... 130,897 217,416 07 A 


Truax-Traer Coal Co.: 


1.02 


Year, April 30.. 354,933 504,490 h.82 h1.31 

United American Bosch: 

12 mo., Mar. 31. *169,217 387,834 

Universal Cooler Corp.: 

March 31 qr.... *%83,960 122,914 

6 mo., Mar. 31.. *159,066 *39,236 

Waco Aircraft Co.: 

6 mo., Mar. 31.. *31,438  ...... 

Wililams (BR. C.) & Co., Inc.: 

Year, April 30.. 68,746 81,205 »b.66 h.75 

Wilson-Jones Co.: 

9 mo., May 31.. 74,666 512,915 -27 «1.88 
1937. 1936. 1937. 1936. 

American Maracaibo Co.: 

Year, Dec. 31.. *39,615 *175,913 

Bush Terminal Buildings Co.: 

Year, Dec. 31.. *27,901 %144,636 


South American Gold & Platinum: 


Year, Dec. 31,. 536,669 623,297 30 35 
PUBLIC UTILITIES 
1938. 1937. 1938. 1937. 
Birmingham Elect. Coe.: 
12 mo., May 31. 654,248 732,152 


Connecticut Light & Power Co.: 

12 mo., May 31.t3,586,960 t3,907,684 43.12 j3.40 
Detroit Edison Co.: 

12 mo., May 31.7,741,521 10,759,621 
Idaho Power Co.: 

12 mo., May 31.1,569,410 1,262,490 
Kansas City — Service Co.: 

5 mo., May 31.. *229,742 *62,503 
12 mo., May 31. 508, 218 *169,924 
Kentucky Utilities Co. and subs.: 
March 31 qr 256,399 262,402 
12 mo., Mar. "31.1,221;496 1,313,214 
Louisville Gas & Electric: 

12 mo., Apr. 30.1,523,806 1,501,144 
Louisiana Power & Light: 

12 mo., May 31.1,035,808 1,023,768 
Memphis Power & Light: 

12 mo., May 31.1,890,305 1,443,461 
Nevada-California Electric Corp.: 
12 mo., Apr. 30. 733,629 805,016 
Northern States Power of Minn.: 


4 mo., Apr. 30. .2,147,500 2,321,585 
12 mo., Apr. 30.7,076,293 5,398,649 


RAILROADS 
1938. 1937. 
Baltimore & Ohio R. R.: 
4 mo., Apr. 30.*9,379,380 
Florida East Coast Rwy.: 
4 mo., Apr. 30.. 741,402 350,848 
Fonda, Johnstown & Gloversville R. 
5 mo., May 31.. *80,053 *%54,584 
Louisville & Nashville R. R.: 
4 mo., Apr. 30.*1,265,388 2,426,286 
Missouri-Kansas-Texas Lines: 
4 mo., Apr. 30.*1,805,174 *495,532 
Mobile & Ohio R. R.: 
4 mo., Apr. 30.. 305,446 
Southern Railway: 
4 mo., Apr. 30.*3,068,321 1,736,3@ tea 57 
§ Not available. * Net loss. { Profit be- 
fore Federal income taxes. h On shares out- 
standing at close of respective periods. j On 
average number.of shares. p On preferred 


stock. t Surplus available for common stock 
after preferred dividends. 


6.08 8.46 


1.69 1.66 


1938. 1937. 


83,844 p.14 


2.07 


°42,713—i. . . . 


RAILROAD EARNINGS AND 
STATEMENTS 
Alabama Great Southern 
(Southern) 
1938. 1937. 
April net income......... $45,255 $98,746 
Four months’ net income 100,017 330,444 
Ann Arbor 
(Wabash) 
Apetl met loes......<..... 46,315 9,070 
Four months’ net loss... 187,699 6,026 


Atlantic Coast Line 


April net loss............ 64,41 +155,900 
Four —> net income 1,595,152 2,873,504 
Cash, April 30............ 11,723,242 14,260,460 
Current assets........... 939,705 23,393,887 
Current liabilities........ .093,885 7,995,088 
Inv. stks., bds., etc....... 3,657,486 4,360,286 


Atchison, Topeka & Santa Fe 


April net loss............ 
Five a net loss.... 
Cash, April 30 

Current assets...... 
Current liabilities. . 
Inv. stks., Rds., etc. 


Central of New Jersey 


Cash, April 30............ 3,582,087 
Current assets........... 
Current liabilities........ 
tinv. stks., bds., ee 
Fd. debt due 6 mos...... 











Chicago, Burlington & Quincy 
1938. 


ks 1937. 
Cash, April 3............ 9,681,198 13,688,815 
Current assets............ 29,229,162 34,438,022 
Current liabilities........ 16,175,310 13,465,984 
tInv. stks., bds., etc..... 4,200,690 4,137,167 
Fd. debt due 6 mos...... 795,760 395,000 


Chicago Great Western 
Mme wee WONG s cc cstnans 


Four months’ net loss... 932,520 499,494 
“ eee 161 535,823 
Current assets............ 2,038,382 3,186,527 
Current liabilities........ 10,910,880 9,226,453 
tInv. stks., bds., etc...... 2,061 24,970 
Fd. debt due 6 mos....... 369,521 474,062 
Chicago, Milwaukee, St. Paul & Pacific 
Cash, April 30........ .--. 8,687,091 11,001,356 
Current assets............ 27,325, 36,159,883 
Current liabilities........ 61,072,044 52,360, 
tInv. stks., bds., etc...... 83, 40,322 
Fd. debt due 6 mos....... 2,409,641 2,826,451 
Chicago & Eastern Illinois 
Cash, Apell BB... <....6< 1,007,213 1,000,754 
Current assets........... 5,577,193 6,020,529 
Current liabilities........ eee 20,688,435 
tInv. stks., bds., etc..... 53,251 56,133 
Fd. debt due 6 mos....... 36,000 36,000 
Chicago & North Western 
Cash, April 3. ......:...- 3,011,736 4,751,399 
Current assets............ 23,791,433 32,048,233 
Current liabilities........ 125,039,735 111,396,582 
tInv. stks., bds., etc...... 4,062,758 4,062,566 
Fd. debt due 6 mos....... 2,055,000 2,055,000 
Chicago, St. Paul, Minneapolis & Omaha 
p ... § eee 255,437 245,054 
Four months’ net loss.. 1,122,661 1,342,446 
Clinchfield 
ee eee rere 77,403 150,995 
Four months’ net loss... 288,158 333,173 
Delaware & Hudson 
MeOT MOR TGR s < + «65s ececcs 94,074 242,454 
Four months’ net loss.... 799,193 *171,739 


Denver & Rio Grande bien er 
Cash, April 30............ 1,539, 
Current assets........... 8,532, 
Current liabilities........ 
tInv. stks., = 


855 923,353 
110 12 229,116 
isan 320,841 72,519,572 

33 33 


Fd. debt due 6 mos....... 403,080 771,780 
Detroit & Mackinac 
pe 8 eer ee 4,377 15,507 
Four months’ net loss.. 43.677 14.896 
Erie 
April net loss............. 1,159,467 351,772 
Four months’ net loss... 4,958,127  *°985,534 
Gulf, Mobile & Northern 
Four months’ net loss.. 49,532 214,913 


Illinois Central 
(Excluding Yazoo & Mississippi Valley) 


April net loss............ 525,678 504,511 
Four months’ net loss.... 1,075,187 1,553,146 
Kansas City Southern 
, Ere errr ere 1,122,467 1,150,598 
Net operating income. 265,064 272,703 
Five months Mdeaas 5,528,206 5,696,395 
Net operating income.... 1,205,457 1,161,146 
Lehigh Valley 
AE TR WOR sins cicece 509,311 7214,418 


Four months’ net loss... 1,644,320 *93,407 


Long Island 
DUE Wat WOMRe a6 oe p00 062 215,061 
Four months’ net loss.... 1,087,538 
Missouri Pacific 
Cae. BOG GR ods csceccs 


Current assets........... 25,345,734 34,282'282 
Current liabilities. .... 1: -- 166, 382:916 157,537,329 
ftInv. stks., bds., etc..... 938, 1,442'345 


Fd. debt due 6 mos.. 


National Refiways of Mexico 
(Mexican Pesos) 











January gross............ 11,902,290 11,216,004 
Net operating income. 1,586,060 1,200,090 
New York, Chicage & St. Louis 
COM BOO Bie vcecacacs 3,583,288 7,092,096 
Current assets........... 7,705,200 14,295,971 
Current liabilities........ 4,592,279 6,316,364 
tInv. stks., bds., etc..... 29,113,081 29,110,428 
Fd. debt due 6 mos,...... 15,724,000 17,330,000 
Pennsylvania 
TE) Oe 31,444,155 45,274,222 
Current assets........... 125,438,198 181,484,260 
Current liabilities. ....... 59,076,858 71,161,324 
tInv. stks., bds., etc...... 65,896,120 73,495,201 
Fd. debt due 6 mos....... 5,276,500 6,431,000 
Pittsburgh & West Virginia 
Capt (DONE Git shes ceases 186,291 184,647 
Current assets..........; 946,520 997,712 
Current liabilities........ 4,040,536 1,901,491 
tInv. stks., bds., etc...... 4,375,693 4,339,863 
Fd. debt due 6 mos....... 3,737,207 12,000 
Reading 
Bye met WO... <<cccciccs 80,458 11,003,358 
Four months’ net loss... 269,531 3,053,154 
Ny | eee 3,892,402 3,617,256 
Current assets.. ..... 12,803,962 14,305,147 
Current liabilities........ oa 10,563,511 
tInv. stks., bds., etc.. 9,321,337 10,930,217 
Fd. debt due 6 mos....... 383,940 326,000 
PACIFIC GAS AND ELECTRIC CO. 


DIVIDEND NOTICE 
Common Stock Dividend No. 90 


A cash dividend declared by the Board 
of Directors on June 1, 1938, for the 
quarter ending June 30, pe. 
25 of i ee vale, Tae 
the Common Ca sock of chin Chan, 
pany by py on “sy 15, 1938, to 
shareholders of record at the close of 
business on June 30 1938. The Transfer 
Books will not be closed. 

D.H. Foors, Secretary- Treasurer. 


San Francisco, California. 
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ETAILED information on 

any bond redemption listed 

below, including the serial 
numbers of bonds called by lot, 
will be furnished without charge 
to Annalist subscribers. Requests 
for such information may be 
made by telephone (LAckawanna 
4-1000), telegraph or letter. 





BOND REDEMPTIONS 


ONDS called before maturity 
last week were in somewhat 
smaller volume than in the 

preceding week. Except for one 
fairly large industrial redemption 
and some small amounts of mu- 
nicipal issues called this month, 
the notices were for payment 
in future months. Repayments 
scheduled for June-now amount 


19387, for the corresponding L 
Bonds called for redemption in 
June are classified as follows: 






Public utility ............. $74,262,000 
te and municipal... 9,483,000 

Foreign --.....--.-.-: : 2,682,000 
DMRS ic sca0a02 1,085,000 

Me ic, cose ec cee $90,065,000 


BOND DEFAULTS 


HE list of bond defaults 

includes the latest notices 

involving defaults in inter- 

est or principal or both; and a 

statement of protective action 
’ taken, so far as reported. 


Bulgaria (Kingdom of)—The July 1, 
1938 coupons of 7s, 1967, dollar 
bonds will be paid on or after 
that date. 

Clark - Howard Business Block— 
Holders of ist 6s have been noti- 
fied that pursuant to provisions 
of amended plan of reorganization 
they will be entitled to receive cer- 



















Liquidation Trust at rate of one 
trust unit for each $100 principal 
amount of first mortgage bonds 








Yazoo & Mississippi Valley 
1938. 


1938. 1937. ‘ 1937. 
April net loss............ 426,283 181,303 April net loss............ 71,712 126,550 
Four leg net loss... 1,967,129 496,398 Four months’ net loss. . AS °204,663 
iattiniaen Oe ame me. a , Other than those of af- 
m " 
April net loss............ 519,618 _ +229,377 imide eaves 
Four months’ net loss.. 3,068,321 11,736,354 
+ eames PUBLIC UTILITY EARNINGS 
April net loss............ 2,576,628 947,738 Baltimore Transit Company and Baltimore 
Four months” net loss... 10, 482, 656 e 4 Coach Company 
Cash, April 30............ 398, 4,225, May and five months to May 31: 
Current assets. . ..---++ 39,838,979 50,489,627 y ™ ” phe 1937 
Current liabilities... /.! 43,627,973 30,001,868 ; ‘ 
Inv. stks., bds., etc...... 9,538,296 9,648,617 May gross................ $989,541 $1,052,397 
. debt due 6 mos....... 9,031,988 6,047,000 —, an after fixed gos g1.910 
Texas & Pacific Five months” gross. “a 4,895,667 5,025,329 
SS eee 2,132,481 2,622,600 ae ee 
Nee operating income... -"427'823 "401 ON 525 dca cnseeneces 224,776 = 330,383 
Serptee after charges.... 123,451 ,023 *Before provision for interest on Series A 
Five mon gross ee: 10,409,031 12,525,553 4% and 5% debentures. 
od operating | Boome... ar 2, 4 British Columbia Power Corporation, Ltd. 


May and eleven months to May 31: 


Wisconsin Power and Light Company 
1938. 


Three and twelve months ended March 31: 
Three months’ gross..... 2,349, et} 2,238,505 


 § Sree 7 "238,842 
Twelve months’ gross 9,337,776 8,788,529 
Pe ES ip pbs aad ecde 1,082'470 1, 205,196 


CHAIN STORE SALES 


American Stores Co. 


P=. 

1938. 1937. Chge. 

REE PR cele etaesrt $2206.00 — 3.5 

Five months ..... ,021,516 47,986,144 — 6.1 
Bond Stores, Inc. 

canameneaere 1,439,124 1,877,729 —23.4 

Pie months ..... 7,287,709 8,003,985 — 8&9 

Butlers, Inc. 
BOS SS ékdknveccens 100,024 99,292 + 1.90 


Dominion ~~ 


Lerner Stores 


P. Cc: 

1938. 1937. Chge. 

Siar aids uke eae 3,001,235 3,651,429 —17. 

Five months ...... 11,731,793 12,562,405 —% 
McCrory Steres 

SED is com ns wate 2,909,385 3,265,958 —10. 

Five months ...... 4,524,120 1018 08 _ 3 

Stores in operation 201 196 + 2.5 
G. C. Murphy 

gk seaman ons See 3,159,580 3, —12. 

Five months ...... 14,571,940 15,156,919 — 33 


On May 31 there were in o tio . 
ne peration 201 


stores, a year before. 

National Tea 

Four a May s 4,260,380 4,497,374 — 5.2 

Twen weeks.... 21, ;988,704 24,842,790 —11.06 
Neisner Brothers, Inc. 


1,539,192 2,108,553 —27.0 
6,969;839 7,870,749 —11.4 


J. 3. Newberry 


BEE SERRE 


Bond Redemptions and Defaults 


with March 15, 1930, and subse- 
quent interest coupons attached. 
Edwards Heuse Co.—Reorganiza- 
tion has been completed. Holders 
of ist 6s have been given new 
security and all interest has been 
paid. 


500 Fifth Ave., Ine.—Has 30-day 
grace period for interest due June 
1, 1938, on 6s, ’49 (now 4s). 

Goodrich Transit Co., the company 
has been completely liquidated 
and the boats pledged as security 
for the 1st 8s, 1935, have been sold 
either for junk or to meet liens of 
workmen. The reorganization com- 
mittee has stated that it believes 
the bonds to be valueless. 

Great Northern Fur Dyeing and 
Dressing Corp., properties have 
been sold at foreclosure sale and 
non-depositing holders of ist 7s, to 
1936, have received @ cash pay- 
ment representing their pro rata 
share of the foreclosure proceeds. 
Bonds with Jan. 1, 1932, and sub- 
sequent coupons attached receive 
approximately $300 per $1,000 bond. 
Bonds with July 1, 1932, and sub- 
sequent coupons attached receive 
approximately $281 per $1,000 bond. 

Hamilton (S. Ward) Co.—Reorgani- 
zation has been completed, the 
interest rate reduced to 5% and 
maturity of ist 8s extended to 
March 1, 1947. 

Highland Park Trust Co., total dis- 
tributions on the principal of Ist 
partic. ctfs. Series No. 3, 54s, due 
to 1934, amounted to 40%. 

Interstate Ce. in default of interest 
due June 1, 1938, on Ext’d Deb. 5- 
6%, 1944. 

Lincoln Arms (Detroit)—Distribu- 
tion of 4% has been made to hold- 
ers of Ist 6%s as of May 23, 1938. 

Lincoln Arms (Detroit)—Cash dis- 
tribution of 4% on Ist 6%s will be 
paid on presentation of same at 
office of Detroit Trust Company. 


Loyola Apartments, Chicago, reor- 
ganization has been completed. 
Montauk Beach Development Corp. 
—Reorganization has been com- 
pleted and a new company formed. 
New Yerk, Pennsylvania & Ohio 
R. BR. Co.—Payment has been au- 
thorized of March 1, 1938, interest 
coupons on reorganization. Prior 

lien re-extended 4s. 

New York Title & Mortgage Co.— 
An income distribution has been 
declared to holders of series C-2 
certificates of $225,401, payable 
June 30 to certificate holders of 
record June 10, 1938. 

New York Title & Mortgage Co.— 


Announcement has been made of 
distribution of $545,976 to holders 
of series F-1 certificates, payable 
June 20 to holders of record, June 
15, 1938. 


New York Title & Mortgage Co.— 
Announcement has been made that 
regular semi-annual interest pay- 
ment of 2% on series B-K mort- 
gage certificates will be made 
June 30, 1938. 

New University Club of Boston Real 
Estate Trust—Modified plan of re- 
organization has been declared op- 
erative and new securities are 
available. 

Number One West 39th Street Corp. 
(New York) gen. 7s (now 5s), 
1945. Plan of reorganization has 
been consummated. 


One West 39th Street Corp.—Hold- 
ers of gen 7s (now 5s) 1945 have 
been notified that plan of reor- 
ganization has been consummated. 


Pacific R. R. Co. of Missouri, in- 
terest due May 1, 1938, on St. 
Louis City R. E. 1st extd. 5s, 1938, 
has been paid. 

Panama (Rep. of)--Delay in pay- 
ment of interest on extl. sec. 5s, 
1953, is only temporary. 

Peoples Light & Power Co.—An- 
nouncement has been made that 
an amount equal to 2% of prin- 
cipal of company’s collateral lien 
bonds, Series A, due 1961, will be 
paid July 1, 1938, on surrender for 
collection of July 1, 1938, interest 
coupon in usual manner. 


Pittsburgh & Shawmut Railroad Co. 
in default of interest due June 1, 
1938, on ist 5s, 1950. 


Professional Building (Los Angeles) 
Ist 64s, 1943. Plan of reorganiza- 
tion has been confirmed and new 
securities are available for dis- 
tribution. 


Richmond-Ashland Railway Co.— 
Funds are available for distribu- 
tion to holders of ist 6s, 1930, at 
rate of $30 per $100 bond. 

Shelburne Apartments (Phila)— 
Plan of reorganization has been 
consummated and new securities 
issuable under the plan are ready 
for delivery to holders of ist 5s, 
due July 1, 1932. 

65 West 39th Street Building (New 
York)—Announcement has been 
made ef the consummation of re- 
organization. Bonds of the new 
company are ready for delivery in 
exchange for old first mortgage 
bonds or certificates of deposit 
therefor. 

Societe Continentale De Gestion— 
Payment of interest has been de- 








clared at rate of 5% per annum on 
the 5% dollar bonds of 1933. 

Stark Electric Railroad Co., ac- 
crued interest will be distributed 
to holders of ist 7s, 1952, at rate of 
$143.61 for each $1,000 bond with 
June 1, 1932, and subsequent cou- 
pons attached upon presentation of 
bonds and coupons. 

Town House Apartments (Phila.) 





Ee ee ee 1,200,211 1,213,0% Four wks., May. 7 1,486,876 1,515,532 — 1.9 
April net income......... 00,636 stn Oy fos" expenses. sie aa sia'sat Twenty weeks..... 7,318,476 z 540,581 29 May .... apes tok 1 eee wee -87 
Four months’ net seen $106,721 086 *Balance for Class mths ...... 6, 234,157 — 4.9 
, April 30...... . 6,520,873 10,563,787 stock ................. 122,740 _ 122,020 Edison Brothers Stores J. . Penney 
aeerent liabilities... : TRISRGEE IDOL TIR Or etter ee erOne:-- TERRORS TRGPGAST May neces: SRT SiS Al Mas .............. 8,853,048 22,821,562 —17.4 
inv, stks., bds., tc. .../180,681,776 173,354,271 “Balance ‘for ye een “ATT Five oaths <0...) Souder “Sordeas +35 Five imosithig <2... SL BTSIT4 $9:056.870 — 87 
debt due 6 mos....... :211,000 517, _ eS Se ee 1,945,571 1,875,905 M. H. Fishman Peoples Drug Stores 
BG Meee gigas eee AMR hats 344,434 359,062 — 4.1 
ie naan euner 08.318 pocterred Gitthenta, ste. ne aan os eee sxe 1,364,764 ge 305 + 3.0 ay EET Na deapaes eae: rity bY at 7 ee 3 
Ape oe tose. net ‘loss... 3,188,808 279/413 Kansas City Public Service Company 35 a pear Be mony eerie ae Rose’s 5, 10 & 25 Cent ae 
Gash, sh, April eR 2'546,748 4,345,815 Mu afi . . 
a aaa 7,622,634 13,241'160 ay and fivé months to May 31: Grant (W. T.) ene 355,883 318 —15.7 
Sct nt Habits os 47,433,980 23,400,918 May gross.............-.. 542,610 979,922 May... ig gp id- 231 8.617.545 ~16.3 Five months <2...) 1,718,740 1, ai. 043 — 6.1 
etc...... 25,080, 164,322 Net 1088.............+-.+- , , ~ ee 655, 647, ols Safeway Stores 
eden J Five months’ gross...... 2,760,923 2,899,420 
debt due'é mos ee a ny Me sees sncvee sas 229,742” 62,502 H. L. Green 4 weeks, May 14./.. 27,975,462 29,313,358 — 4.5 
Western Maryland *Net income. 8 © j= jj. May ..........0.- 2,382,525 2,825,839 —15.7 ra Meehensaneed (526,811 141,505,644 — 2.8 
Cash, April 30 1,805,474 ‘ — months...... 9,105,715 10,073,329 — 9.6 4 weeks June ii. 28,311,390 29,390,387 — 3.6 
P’  eSeepeepigs rons ee Kentucky Utilities wiceinee om “ had 133 permeac ee 8 adn a 24 weeks ......... 165,838,201 170 eer x — 2.9 
Current liabilities. .::::!: 11732'947 2'333'583 ‘Three months ended March 31: 1 last, as compared with 137 stores a Stores in operation 3.251 cae — Ss 
v, ats. , bds., etc..... ; 627,977 Net income............... 256,399 262,402 year previ ous. Sears, Roebuck & Co. 
ebt due’6 mos... ... . ae Pecos Valley Power and Light Company Interstate Department Stores 4 othe May 21.13.07 oer esas — "48 
Western Pacific Sate dents to Mints M: inchs asuhe 1,876,338 2,585,979 —27.4 46 weeks ........ — 01 
Cash, April 3 ae = 810,666 2,181,748 F 82.128 103,455 Four months ...... 7,115,372 9,187,051 —22.5 a Ine. 
Ds ale 804; meats © Slalnass of tuscan... || Saas 36063 ee Tea May ............... 4,501,566 4,916,782 — 8.4 
Current es: eae -+ 25,882,975 15,867,714 dt puiien inten cum saab d.. 1 894.481 1,844,297 — 0.5 Five months ...... 17,676,823 19,948,336 —11.4 
nae debt due 6 mos.. 43,467 43,467 zation and trust indenture requirements. Twenty weeks =. -+++ 9,154,140 8,804,683 + 4.0 Sun Ray Drug 
* S. H. Kress RE eee 417,953 _ 464,835 —10.1 
Wheeling s Lake Erie ee OO a tt 6,506,672 7,006,639 — 7.1 Five months ...... 2,454,251 2,344,598 + 4.7 
Cash, April Doo asin ,385,980 2,773,034 Three and twelve months ended March 31: Five months 2.2.1. 29,747,804 31,557,183 — 5.7 Stores in operation 36 _ 32 “ 
assets........... 3,775,419 6,687,392 First quarter SS. 1,275,004 1,142,519 
Current liabilities... 2.17: 035,739 2,749,078 Net eo se teas RO Ps 44. 679 esc pace pony ‘atti ssa rn BBS AST 88 “i al 
9 q-* mon P Sees «Gees «RO cskcdcccccccsce ° | . is —Saoe 8 <SEE  f fost eaccescese . ae 
vaebt due 6 mos....... 140,000 140,000 Net income............... ‘900,554 621,988 Five months ...... 5,610,081 6,208,026 — 9.6 Hight months ..... 45,940,253 45,322,695 + 1.3 


ist A 5%s. Reorganization plan 
has been consummated and new 
securities are ready for delivery. 

Vicksburg Bridge and Terminal Co., 
plan of reorganization has been 
consummated. 

Wynnefield Apartments, Phila., 
plan of reorganization has been 
consummated. 


BOND REDEMPTIONS 
Amount 
Called 


Baton Rouge (La.) imp. 4s, 1905. 
Big Timber (Mont.) rei. 6s, 








Artesia (N. M.) water 6s, 1948........ 








Browning (Mont.) water 6s, 1941. 
Butfalo (Wyo. sewer Se, 1948... 
alo 0.) sewer Sa, 1948..........-.....000- % a 

Burleson County (Texas) . 5s, 1909-1914...... oe 100 July 20 
Cane Creek (S. C.) ref. 5s, 1952............-.++6- I. 100 July 1 
Catron County (N. M.) cabeal er vV.B 00 June 17 
Chicago Evening American 6s, 1939.............. 101% July 1 
Codiagwee Coma nty (S. D.), Waverly School Dis- 

SEIT, EUs, TOBG. 2.00. ccccccscccccccccccccesccesece E.I 100 July 1 
Goiege of ‘Montreal a Get irgin “tor teeeanee in “tian. I 102% Imd. 

ation Blessed n o ompe - 
woukes, Wis.) ° I 100 July 15 


Consumers Co. of 
nver 






























100 July 15 
100 July 1 





Denver Land Bank 5s, 1955. . I. 100 July 1 
Elbert Conny (Col.) warrants..............c0005 V.W. 100 May 23 
Ewin nies cunt assess coaahe sss 0a oy 00 June 29 
First § ond ay (Cheyenne, Wyo.) 5s, 1953..... 2 100 July 1 
Gills Creek (S. C.) Sa, 1052...............eseeeeee E.1? 100 July 1 
Greenville (S. C. water UENO Ss 50 cacnsccs.caes 100 Aug. 1 
Hardin County Ce Bs Se cc cccccccccececace 00 . July 1 
Holland (Mich.) ref bonds................-+-.s006 100 Aug. 1 
Kentucky (State of) warrants................... 100 May 31 
I RURIS SE OE 0 na sc cdsacin'cppescséescnes ves 100 July 16 
Kit Carson County (Col.) warrants 100 June 29 
Los Angeles ~y Se cs -W. 100 June 7 
ania’ > R st con. ext. 5y%s, 1940.. a 100 July 1 
Mil y (lint: WORE WOU, 000 ccccceccnscve -B. 100 July 1 

orris 5 *e 10 Dont to $1 S res de le . 58, 1950. . 12 101 July 1 
Navarro County (Texas) 4 EIT -B. 100 July 1 
Otero and Bent Counties (Col.) school bonds... V.B. 100 July 1 
Phoenix (Ariz.) sewer 444s, 1950.................. V.B. 100 yoy 1 
Pleasant Hill (S. C.) __ Seer E.I 100 uly 1 
Prescott Gas & Electric 6s, 1940.................. 105 July 1 

uay County (N. M.) school bond............... 100 . July 15 

uay County (N. M.) amnoe MGs ces vccevscess bd. 100 July 15 

tichmond Home Tele. 5s, 1939................... ve 102% July 1 
Roman Cath. Bish. of ‘indianapolis ist ser. 4-448 = 100 July 1 
Roosevelt County: (Mont.) ref. . ae Rae wnnd 6% 100 July 1 
Short Apartm (Denver, Col.) ser. 68........ 100 July 1 
Southern Hotel Co. (Hotel Pea ay, Memphis, 

Tenn.) REEL NTS 103 July 1 
Southern Life & Health Ins. ist 6s, 1942 V.P. Sept. 1 
Stein (Aug. & Cosietina) are 100 July 15 
Sweet; Co. (Mont.), county free h. s. 5%s,’22 -B. 100 July 1 
Volunteer Portland Comens 3 _ 3, SAR ep .B. 102% June 15 
Williamsport (Pa.) =. whe "hen, 1, 1949; July 4 

, 1955, & July is, cae, ERIE FAS E.Is.; 100 July 1 
STOCKS CALLED FOR REDEMPTION 
Federal ane - + seed T% pt P. 100 June 30 
Intert Corp. 20 SET Eee eee E.I1. July 1 
Middlesbroug Gone” 6% redeemable stock << mee 100 July 1 
ironies Natural Gas Gas 5% eae Gesu itbewikca.ahe . EL 52.50 July 1 
= oe El SRR See E.I. 110 Sept. 





OTE: (E.I.) Entire issue. (E.S.) Entire seri B. bonds. 
(Ns) Not stated. (V.N.) Various aide rp ae D Varies ween 


vasiems © 
prices. 


P.) Part issue. 
Wer y waliien certificates. 


eo 
(Imd. 


intire aes V.P.) Various 
5) ; 4 ( ) 
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Dividends Declared 


Since Previous Issue 


of The Annalist 


and Awaiting 


Payment 





Regular 


Company. 
Acadia eee Ret = ae 


Amer Mfg Co pf... .$1. 
Amer Tr Co (Charlotte 


A rake S & F...25c 
Amer Br 8 & F pf.$1.31 
Amer Dist Tel N J..$1 
Amer Dist Tel N 

rrr 
Amer er Ins Co di 

eee 15¢ 
Amer, Raraware ee 25c 
Amer Inv 7% pf.. = 


S C) 6% pf..... 
Art Met Constructn. 


(Savannah) ........- 
Auto Fin Co (Greenwood 
 n0h<tas saunan 25c 
Auto Bank C (Phila Pa) 
$1.50 cum cv pf. .$374c 
— (J T) cone Co 


DB 
Baldwin Co ........... 
Bangor Hydro Elec. . .30c 
Bk Com & Tr (Richmond 
WD i.ccés eh ncoctas ce 
Bank of N Y Trust .$3.50 
Barker Bros Cp pf. .68%c 
—_—,, Bros Co 6% conv 
pm Hats, s 
Birm Fire Ins co ry Ala 
(Birmingham Ala). 
Blackstone Canal Nat. oe 
(Providence R I). .$1.50 
—— ee Co 7% 


-1Tge 
p+ Ins Co 
Boston Personal Prop “Tr 
(Boston Mass -16c 
eae & Kluge 1%. Mo 
Brockville Trust & Sav 
(Brockville Ont) .. 
Brookline Oil Co .... 
Brookline Tr (Brookline 
Mass) .... .$3 
Bklyn Borough Gas ..75¢ 
Bklyn pers Gas 6% 
pte oe ee 
mF As Trust” $2 
Buckeye Stl Cast Pre pt 
Buckeye St! Cast a Pp 


. $1.75 
i0¢ 


Bucyrus-Erie pf 
Buffalo Natl Corp 


Buf Nat Corp 6% pf.$1.50 - 


Cant Wat & Tel Co 6% 

can Equity Tr 8h... 

Can Fairbank M Co Ltd 

Can gf Se “(Winnipeg 
Man) 

Can Industries pt $1.75 

Can Silk 


Prod Co Cl A 
37 


Can South $1. 
Casco Bk & Tr Go (Port- 
land Me) -50c 
Case Lockwd & Br.$2.50 
Celotex 2 J pi ..$1.25 
Cent El & 6% pf.$1.50 
Cebu Sugar Co 
bs Penn Nat Bk (Phila 


Pa 
Gaaeites P & Fibre pf 
1.50 


Chem Bk Tr Co. 45c 
= & So Nat Bk (Sav- 


mnah Ga) 

city Bg Co hee pf . $1.75 

City Invest Co pf . $1.25 
City N B&T a 
Ohio 


Columbia Bak pr pf.25¢ 
Columbus & So Ohio El 


pf $1. 
Cofumbus ‘& 80 Ohio x. 


pf 
Columbus Dental jin Co 
Qe .. 


Columbus eonnesi M Co 
7% pf $1.75 
Comi Disc (Los Ang) 8% 


pf 
com! Dise (Los ang) 1% 
pt 
comi Nat Bk & Tr (N 4 
Com Tr Co (Pittsburgh) 


Commonwith Tel (Madi- 
son Wis) 6% pf . .$1.50 
Conn G & C Sec $3 pf 


Credit Un n Bank B. 
Danahy Fax Strs....- “50c 
Davenpt H_ Mills..... 
oo pe H  Milis 
Delaware ‘tr Co 
min 
Denver Un Stk Y¥d...7 
Denv U Stk Y pf. $1.3 
Det Riv Tunnel 
Dev & Raynolds Co, Inc, 
1% $1. 





° 
Eee aes sass (oes eh a66 #5 


- Pay- 
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Pe 
Rate. riod. able. 


7-1 
7-1 
7-15 


7-1 


ea A AAD BW ay AN Pe a 
Bo he em ee La te ee 
a a "S 58 a] 


' 
- ee 
_ 


a3 32 


& 8 


a3 3 
mr 
a 


De 
oe ' 


Pean 
gee" 8S 


23 3 
2 


? 2Pa 
s tte 


“a «.- Piinaines 
' 
a ee. ee) 


> PRE 
°* $s 


19 


Hidrs. 
of 
Rec. 
6-18 
6-15 
6-30 


6-20 


7-1 
6-21 


6-15 


6-14 
6-15 


7-15 
6-23 
6-23 
7-1 

1-1 

6-22 
6-25 
6-15 
6-15 


Compan 
Diversi Shrs —_ Cc, 


Dome Mines Ltd (n). 

Domin O Fields Co... 

O Fields > — 

Domin O Fields 

Dom Tar & Ch pr $1. ate 

| = A & Daniel pf.. .$1.75 
Eason Oil Co cum a pf, 


E Pa RR 6% gtd...$1. 
Eastern Thea Ltd 7% Pf 


Elder Mf Co on, 1 pf..$2 
El B & Sh 5% pf... .$1.25 
et BS ah ox pe... ge 
“— Sweeper Co $2 


rm 


-m' 0 © OnnOl O© © © OLO® 2H O0::: 


0 L 
Empire Sf Dep Co. .$1.50 
Equitable Trust Co ‘(Bal- 
timore, Md) 
European E! Cp, A... 
European El Cp, B... 
Fafnir Bearing Co 
Fall Riv T C (Fall River, 


Fidelity oa Fire Ins. "80c 
Firest wa 
First N 


Bk Cedar ae 


ernon, 
First Nat Bank “(Mount 
Vernon, YQ). cece 25c 
First Nat Bak (N Y).$25 
First Nat! Bk 
easton, Mass) 
First Nat Bk 
easton, Mass 
i . - Bk 


Funda Tr Shrs A 
Funda Tr Shrs B.... .102 
Gachin Gold 70c f.. = 
Gardner Elec Light: 
by Elec 


General Box Co...... 25¢ 


Co (Hartford, Conn).25c¢ 
= _ Co (Cam- 


“a 
Hatfieid-Campbeil 

Coal 5% prior pf.... 
Haverty Furn, Inc 
at ~— Cos, Inc, 
Hershey” C 7% pf.. 
Hingham Tr (Mass)... 
Honolulu F & Thrift. toe 
Honolulu Plantat ....10c 
“a Elect chem 6% 
Houston Nat om seane 20c 
Houst N Gas ; 
Houston Oil F 7 a 


> of I 
87 


~ 
a 
— 


Inland. ym Inc. 
Instal Cred 7% pf. 175 
Interallied Inv Cp, A.35c 
Intl Bronze Powder, 
Bronze Powder, 
Ltd, 6% cum ptc pf.37%e 
Intl Milling 5% pf. om -~ 
Interstate H juip lc 
Intertype 8% ist Ne ie 
Intertype Corp........ 20c 
Inv = Co Bridgeport. 


Ltd 
intl 


Invest Foundation, 

6% one pt 
Island Ck Coal...... 

Island oe Coal pf..$1.50 

Jenkins Bros pf..... $1.75 

Kahn's (E) Sons...... 
Kahn’ . (E) 8 7% pf. 

— Pow » A $6 ee: 
ans Pow Co $7 p 


Kentucky” Ut Util hae 
$1.50 cum - 


Knapp & Sones pf.. 








Knott 


° ia . ey 
ihscaectasceate 


Pe- 
Rate. riod. 


re 


20: £: ©: LOO pe ‘2 © © © 02 © : 00: 0n © @: ©00: On 20 


© 


:©: 80 © en: 


aaa &£e6 8 
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Hidrs. 
Pay- of 
able. Rec. 
6-30 .. 
7-20 6-30 
6-20 6-22 
7-29 7-22 
8-31 8-22 
8-1 7-12 
6-30 6-20 
7-1 6-24 
7-19 7-9 
7-30 6-30 
7-1 6-18 
8-1 17-6 
8-1 7-6 
7-1 36-20 
7-1 6-20 
7-1 6-24 
6-29 6-22 
7-1 6-24 
6-27 6-20 
6-27 6-20 

6-30 6-22 
7-1 6-28 
6-30 . 6-30 
7-1 6-18 
7-11 6-30 
7-20 7-5 
7-10 «6-15 
T1 «6-15 
10-1 9-14 
7-1 6-30 
6-30 6-20 
7-1 6-30 
10-1 9-30 
7-1 6-16 
7-1 «6-7 
10-1 9-7 
7-1 = 6-21 
7-15 6-30 
7-15 6-30 
7-15 6-30 
6-30 6-23 
6-30 6-23 
6-22 6-15 
7-1 496-15 
7-1 6-20 
Cm .. 
6-30 .. 
6-30 6-15 
7-15 6-30 
6-30 6-18 
6-30 6-18 
7-1 6-17 
7-1 6-24 
7-1 6-24 
7-1 6-20 
7-15 6-30 
7-1 6-30 
1-2 1-25 
7-2 «6-18 
8-1 7-25 
6-29 6-21 
8-1 7-15 
8-1 7-15 
7-1 6-20 
7-1 6-23 
7-1 6-16 
7-1 = 6-15 
7-1 9 6-15 
7-10 «6-15 
8-1 7-18 
7-1 6-22 
6-24 6-20 
7-1 6-20 
6-30 6-15 
7-1 6-24 
6-30 6-20 
7-10 6-30 
6-30 6-13 
6-30 6-24 
6-30 6-24 
7-20 7-1 
6-30 6-20: 
6-30 6-24 
7-21 7-11 
6-30 6-18 
7-1 6-18 
8-1 6-30 
7-1 6-21 
7-1 «6-15 
7-1 896-15 
7-2 6-15 
6-30 6-20 
6-30 6-20 
7-15 7-10 
7-15 6-30 
7-15 6-30 
7-15 7-2 
7-15 7-1 
7-1 86-15 
7-15 (7-1 
6-30 6-14 
6-30 6-14 
7-1 6-15 
7-1 486-15 
7-15 6-30 
7-1 6-23 
7-1 4-23 
6-30 6-23 
7-1 6-20 
7-1 6-20 
7-1 6-20 
7-1 6-20 
7-15 6-25 
6-30 6- 
7-1 6-21 
7-15 7-1 





Company. 
Kootenay Belle Gold Mns, 


Lafayette F Ins (New Or- 
leans, La.).. - $1.50 


Lambton Loan & Invest 
Co (Sarnia, Ont).....$1 
Lanston y¥e fo -$1 
Lawrence G & E Co..75¢ 
Liberty Loan rp A 
Mirsodsda vescavenes 30c 
Liberty Nati Bk (Chi- 
CN@o,. Tl)... .....-. $1.50 
Lion Oil Refining. ...25c 
Lipton (TJ), Inc, A. ..25 
—, — Inc pf.. 
= pf.. 
mis - _ Mutual 
eee 
Loomis - wn Gayies Second 
Fund Inc..........-. 1 


Magor Car Corp 





Magor Car Corp ‘7% pf : 


$1. oe 
Mahon (RC) Co $2 Class 
A pt 50c 


Mahon (RC) Co conv BE. 
ions Coal RR .$4 
Mahoning C = pf f.$1.25 
Manischewitz (B) ..... 1 
Manischewitz (B) Pf. = 75 

Traders a = 


Mfrs & 

(Buffalo) .........-. 
ae Life Insurance 
= 


ll is.xehaceaneesinikcrel 
Memphis Nat Gas. 
Mdse Nat Bk of ‘ou 


(Columbus, Ga 
—_ Natl Bk * atobile, 


( 
Montreal L, H & P Cons, 
38¢ 


Montreal Telegr Co. .68c¢ 
Morris (Phil) & Co. .75c 
Bank 


Nat! Biscuit Co....... 
Natl Biscuit Co 7% pe 
$1.75 
Nati Bond & Share.. .25¢ 
Natl Casket Co, Ine = 
Ee rere 
Nati Fuel Gas........ 
ag Marine Bank (Balt 
Nat Pwr & Lt $6 pf.$1.50 
Natl i Corp....<.. 
Neilson (wim) Ltd 7% 
endadedesdenasas $1.75 
Newberry (J J) Realty 
Co 6%% pf -$1.621, 
Newberry (J J) Realty 
6% pf B....... $1.50 
N Y Trust Co....... $1.25 
No- Am nance Corp 
Cl A. opeaceumal 
No Am Finance Corp 
CUM PE PE... .-.ccese 
. rs Finance Corp 
, Arr s 
N an Tiss pr pf.. 
No Central Ry......... 


Northeast Nat’i Bank 

(Phila, Pa)........ 
No States Pwr (Minn) ‘pf 
1.25 


Northid Greyhd Lin Inc 
$6.50 1 conv pf. - ua 
No’w Nat’! Dn sag oF — 
Oahu Sug , Ltd. 
Ohio ae Holdg” s 
non-cum pf.......... $1 
Ohio Wax Paper...... 25c 
Old Colony Ins.........$5 
Onomea Sugar Co.....10c 





& Granting Annuities 

GD 0 ncacecnensid 40c 
Penn Fed Corp 4%% pf 
Phila Dairy Prod pf 

il Trac Co. .58. 

Pittsfield Coal —* 
Plainfield Un Wat. 
Planters Nut & C...$2.50 
Plaza Permanent B oe 

L Assn (Balt)... .$3.25 
Poindexter (HT) 

Merch @% pf........ 
Premier Tr(Tor,Ont)$2.50 
Procter & G 8% pf 
Prov Gas Co 


Hidrs. 
Pe- Pay- of 
Rate. riod. able. Rec. 
Q 7-22 6-15 
8 7-1 6-16 
S 17-2 6-15 
.. 8-31 8-19 
7-13 6-30 
Q 7-1 6-21 
Q 71 6-25 
Q 7-23 7-5 
6-22 
Q 7-1 6-22 
.- 8-20 7-20 
Q 8-1 7-15 
7-1 6-13 
6-25 6-13 
8 T-1 6-20 
7-1 -20 
6-30 6-17~ 
7-15 6-30 
7-15 6-30 
6-23 
6-30 6-23 
Q 7-15 6-30 
Q 7-15 6-30 
<, ca 6-17 
8 1-1 6-17 
-- Tl Fil 
Q 7-1 6-20 
Q 630 620 
8 7-2 6-27 
Q T-1 6-21 
ee 6-23 
Q 7-1 6-18 
Q 7-1 20 
Q 7-1 6-20 
.. 628 624 
Q 6-30 6-20 
Q 9-20 
a < 6-16 
6-30 6-20 
3 6-30 6-10 
Q 2% 9-18 
8 - 6-30 
Q T- 6-24 
: 7-1 6-23 
Q T- 6-24 
Q 6-15 
Qe 7 6-21 
Q 6-30 6-25 
Q 7-1 6-15 
Ss 7-1 6-15 
Q 17-30 6-30 
.. 7-15 6-30 
7-15 7-1 
Q T-1 6-28 
Q 6-30 620 
Q 6-30 6-20 
Q 1 6-24 
es - 3S 6-28 
Q 172 6-24 
Q T-1 6-24 
Ss 6&1 7-1 
-. 10-15 9-16 
Q 8-31 8-12 
-. 17-15 6-30 
Q 630 6-15 
Q 7-15 6-30 
S 7-1 6-28 
Q 8&1 6-27 
-- 6-30 6-25 
Q 6-30 6-15 
Q 8-1 7-16 
Q 81 7-16 
Q T1 6-18 
Q 7-1 6-20 
Q 7-1 6-20 
Q 7-1 6-20 
Q 7-1 6-23 
S$ 7-15 6-30 
7-1 6-15 
Q 7-15 6-30 
Q 7-1 6-20 
Q 630 6-20 
M 7-15 6-5 
Q 71 6-15 
Q 71 6-20 
Q 1 6-20 
M 6-20 6-10 
6-28 6-16 
6-30 6-22 
8-1 7-15 
8-1 7-15 
8-1 7-15 
7-1 6-20 
7-15 7-5 
7-1 6-15 
7-1 6-15 
7-1 6-14 
6-15 6-4 
Q 71 6-20 
8 7-1 20 
8 T-1 6-17 
-- 6-10 12-22 
Q 6-23 6-22 
Q 7-1 6-25 
Q 7-1 6-15 
S 6-30 6-30 
S 61 osne 
S 630 6-18 
Q 7-15 6-24 
-. 7-1 6-15 


Gy 
: mMOOLOOOO: : 





Company. 
Prov Savgs Bk & Tr Co 
) 


tam ‘Pe (Gavwich) stig 
Pyle-National 8% pf 2 
= Emp Corp = 
Rensselaer Co Bk & T Co 
eng a, N Y). ox ~ 


Richma: -T5e 
Rickel ne Ww) & Co. . .8¢ 
Ridge Ave Passenger Ry 

003586 


(Phila) ....... ‘a 
Rome & Clint R R..$2.75 .. 
Ross Gear & Tool.....30c Q 
Sabin Robbins Paper Co 

Ses $1.75 Q 

Sag Pw f...$1.37% Q 

Scruggs-V-B 6% ist pf 8 

Scergs-V-B pf..$3. 8 

Scrgs-V-B % pf...$1.75 8 
Seab City Nat Bk (Nor- 

DD cadcdnonsmeccs s 


seeone & Third boy Pass 


Sp Pr rors 60c 
Sharon Stl Cp pf....$1.23 Q 
Shawmut Assn (Boston 

MERGED .cccecdesccees 1 Q 
Solvay Amer _: 31.37% 3 
Sonoco Prod 3% pt... 1. Q 
So Calif Gas pf.. Q 
So Calif G 6% pf A.3 i) 

Canada Pow...... Q 
Southn Fire Ins (Durham @ 
So Norwalk T (Conn). $1 Q 
S Berkshire P & E “a 

Canada Pow Ltd..20c Q 
i oy Co of @ 
stand Piruel ‘Go Lita i. 

WE ccdecicesccaces 
Stanley Wks = pf.. Q 
States y oll COEP. 0.000. “ 

é 
ec Q 
c Q 





Taunton 





7 mt 
Texas Gulf Suiph.... .50c 
7 shvil 
MD cccccceces 
Tintie St Mining 
Tip Top Tailors, Ltd..15c 
Tip Top Tailors, Ltd, 7% 
MNT 8s kine cenih avon ees 1.75 
Title & Mtg Guar Co Ltd 
(N Orleans, La). .$1.25 





Title Insur Minn... .$1.50 
Toburn Gold Mines... .2c 
Tomp C T (Ithac, NY), 50c 
Torrington Water.....50c 
Towle Mfg Co...... 
Travelers Bank & Trust 
(Hartford) ........-- $5 
Travelers Insur ....... $4 
Trust Co of Georgia.. .$3 
Trenton Bk Co ( .$2 


Underwriters at — 


Los 
geles, “calit). ERER $1.50 
Union Natl Bank (Pitts- 


Un Public Sv (Minn). 
Un Public Sv (Minn) 7% 


~ Fee 
Un Public Sv (Minn) = 


rod 50c 

United Milk Prod pf. .75c 

Unit Svgs Bk (Det). .40c 

1 8s pone wt . . 300 
8 


Guaran 30c 
United Stock <7 -l 
Un St Yds 70c cv pf. 1 
Universal Leaf Tobac. 
Accumulated 
Allied Int Inv $3 pf. .50c 
B G Foods 7% pf.. 
Central Pwr & 
(Mass) 7% pf.. 
Pwr 


Conc Gas » 1% pf.. 
Consol Fil 


$2 pf.. .- 
Corroon & - 


Mitek e.xacqsidanubus 4 
Dravo Corp 6% oe 
Edmon City iry Co, 

. yy eee $1.25 
First Natl Corp (Port- 

) $2 A.. 

Fila P & L Co $7 pf. .87c 
Pé Co $6 pf. .75¢ 
Guilford Realty Co (Balti- 
more, Md) 6% pf...75c 
Huttig & r Co 

os eee 1.25 . 
a "dtion, Lid, 6% 

ey nxiccasenate ao 


6% pf.$1 

ieee fe Pwr Assn $2 

tc cutena takents 33 1-3c 

Otter Tail Pow (Minn) 
OE ceacass , ee | 


25e Q 
--25C .. 


ty aera ion 


a 
© : 020 ©00: 006 ©: 


LOOOa: 


nO: 


aes. 


a 
©0286 © 


LOLOL: OO: LO 


-$1.75 .. 


pf A..-... Sie .. 


Pe 
Rate. riod. able. 


Hidrs. 
- Pay- of 
Rec. 
7-1 6-24 
6-28 6-16 
7-2 «46-15 
T-1 6-15 
7-1 6-15 
7-1 6-15 
7-1 6-25 
6-30 6-18 
7-20 6-30 
7-1 6-30 
7-1 6-24 
7-2 7-1 
12-20°37 .. 
7-1 6-21 
7-1 6-20 
7-1 6-25 
8-1 7-15 
7-1 6-21 
7-1 6-21 
7-1 6-21 
7-1 6-30 
6-10 12-20°37 
1-2 6-22 
7-1 6-24 
7-1 6-20 
8-15 7-15 
6-30 6-27 
6-30 6-27 
7-15 6-30 
7-15 6-30 
8-15 7-30 
6-28 6-24 
7-1 6-25 
6-30 6-16 
8-15 7-30 
7-1 5-31 
7-1 6-15 
8-15 7-29 
6-15 6-10 
6-30 25 
6-30 6-25 
8-1 7-7 
8-1 7-7 
7-15 7-5 
7-1 6-23 
7-1 6-15 
7-1 6-4 
7-1 6-15 
7-1 86-15 
7-1 6-15 
9-15 9-1 
1-1 28 
6-20 6-16 
7-2 617 
7-2 6-17 
7-1 6-30 
7-1 6-20 
8-22 7-22 
7-1 3866-14 
6-30 6-20 
7-15 7-9 
6-30 6-14 
7-1 6-20 
7-1 6-20 
7-1 6-24 
7-1 «6-24 
7-1 6-24 
-30 6-28 
T-1 6-20 
T-1 6-20 
7-1 6-20 
7-1 6-20 
7-1 6-20 
12/20/37 ... 
6-30 6-23 
7-1 6-20 
7-15 7-5 
7-1 6-22 
7-1 6-22 
6-30 6-22 
6-30 6-18 
9-30 9-17 
7-15 20 
7-15 239 
8-1 7-19 
8-1 7-15 
7-1 6-20 
8-1 7-15 
8-1 7-15 
6-30 6-15 
6-30 6-15 
6-30 6-15 
6-30 6-15 
6-30 6-15 
6-30 6-15 
8-15 7-30 
7-1 6-25 
7-1 6-24 
T-1 6-20 
7-1 6-15 
7-15 6-25 
7-1 6-22 
7-1 6-22 
6- 6-20 
€-30 6-20 
7-15 6-30 
6-30 6-15 
6-20 6-15 
7-1 6-22 
7-1 6-22 
7-1 6-15 








Hidrs. 


- Pay- 

Company. Rate. riod. able. 
Otter Tail Pow (Minn) 

SE.08 Of ....2--5 1.3 7-1 
St L Screw Bit pf. .$5. -. 625 
Suburb El 8 $42 d ee T-1 
Un_ Print Pub. 

(Del), $2 cum pf.. -. 7-25 
Wn Dairies $3 pf....75¢ . 6-30 
Extra 

Allemania Fire Insur Co 

| ree 5e 6-30 

Amer Tr Co (Charlotte, 

De OW ads ndieseuaant bi 6-30 
Colum jum Bak Co pt pf..25¢ .. T-1 
Gen Elec o. Ltd....10% .. «s 
sic nae Co $1.25 pt ? 

ite neohgdacgunesianl -1 
id Cred Corp of New 

en eee 7-1 
Kootenay Breen Gold M.ic 1-22 
CE ares sda 
Ohio Wax Paper Co. 7-1 
Provident Sav Bk & Tr 

© (Cinn., Ohio)....5¢ . T-1 
Rickel (H W) & Co..12c . 7-23 
8S Hdg Cp, Ltd, 6% pf.60c 1-2 
Third at Bk (Nash- 

ville, au. onsenane $2. 7-18 
Toburn Gold M, Ltd...2c .. 8-22 
Un Milk Prod’ pf....50c . T-1 

— 
Deli Tobacco Co . 
European Elec Corp Tea 
Pr 2 errr * 30c 6-27 
ge ee 10% aia 
Am a e Bk (Milwaukee 
aaa aie ounaiee 6-30 
Liberty Tr Co (Roanoke . 
asinine agaeleed -1 
Panhandle Eastn P L.75¢ 7-21 
West Kootenay P & Lt 
SS ae $10 7-2 
Woodward & La . .50e 6-29 
Initial 
Fulton Ind Sec Cp....25¢ .. 615 

Gen Fds $4.50 pf. .$1. Q 81 

—— Brewing Co 
err $1.04 6-30 

Langendort U Bak B..50c 6-17 

Morris & Co (Philip) 5% 

WEE <ccacceaaamenat 9-1 
Siiverw Dairies Ltd (n-p) 

40c cum pt pf....... 25¢ 7-15 

Interim 
Froedtert Gr & Malt..25c .. 7-23 
Gien Alden Coal.. - 1-20 
NY oi Sonties R Min. - 6-30 
Rand Mines ....... shee Bl. uce 
Un Gaaee Ltd ADR.8c .. 6-20 
Woolwth (FW) & Co Ltd 
ADR for ord (reg).12%%c 6-22 
Irregular 
Acadia Sugar Refin Co, 
Ltd 10c 6-1 
F é 6-28 
--.50c .. 630 
Can Industries, A...$1.50 .. 7-30 
Can Industries, B. . .$1.50 7-30 
City Invest Co...... 50 6-30 
Columbia Bakg ...... 25¢ 7-1 

Detroit Edison ........ $2 7-15 
Interstate Nat Gas...75c . 6-30 
Missouri Port] Cem. x ~ 6-30 
Wem €A) Ge... cncas R 6-25 
RR Mengtey. CIA. “Bee . 1-20 
R R Employ, Ci B....25¢ . 7-20 
Southern Weav Co....20c .. 6-30 

u Liquidating 
Culver City Prop Co...$5 .. 624 
Optional 
noes at Ltd, Bk 

Gr GA, GB Si. cens *214% 7-1 
Automobile Banking C 

(Phila, Pa).......0.- 7-1 
Automobile Banking C 

(Phila, Pa).........-. 5e 7-1 
Bulova Watch.........50c 7-1 
Chain Store Invest Tr 

(Boston, Mass)... .12 7-15 
Cen Ins, Balto, Md. 6-28 
Colonial Tr Co (Water- 

bury, Conn) ......... $2 Q 7-1 
Devoe & Rayn A&B..25¢ .. 7-1 
General a i eabecd We ic. 2a 
Gen Fireproof Co..... We .. Tl 
McQuay-Norris MfgCo.25e .. 7-1 
No States Pw Co (Del) 

cht duenanaind 1.31 7-20 
No States Pw Co (Del) 
nuaieeend A 7-20 
Pacific Coast Mtge 

(San Fr | SP $5 .. 6-28 
Pac Fruit & P Co l0c .. 615 
Penn G&E Cp $7 pf. 3 7-1 
Penn G&E Cp 7% pf. T-1 
Prudential Inv Corp. . co 
Quaker City Fed Sav & 

BAO bisdcsccsccens 34% 8 6-30 
Repub Inv Fd Inc..... co 
Stanley — vances 6-30 
ed & Potomac 

<ehecmn nail 8S 6-30 
Richma. pred & Potomac 

R non-vot......... 6-30 
Richmd Fred & Potomac 

CS. ere 50c 6-30 
Un W Paper Fac..... 10c .. 6-28 
Weinberg Drug Strs..10c 6-27 
Wickland (JV) D Co. .3c 7-20 

Resamed 
Am Maize Prods. .....25¢ 6-30 
Marshall & Ilsley Bank 

(Milwaukee) ....... 20c 6-30 
Marshall & Iisley Bank 

(Milwaukee) ....... 20¢ 12-31 

Special 
Imperial P & C.......T5¢ 6-23 


The followin 
action = ai 
this tim 


of 


6-15 
6-21 
6-24 


6-25 
6-20 


6-21 
6-30 
6-15 
6-20 


6-15 
6-15 


6-20 
6-24 
1-1 

6-22 
6-28 
1-22 
6-22 


6-20 


6-25 


6-20 
7-1 


6-20 
6-23 


6-8 
7-11 


6-15 
6-15 


8-15 


7-15 
6-20 
5-20 
5-20 


5-31 


6-21 . 
6-21 
2 


6-10 
6-20 
6-15 
6-18 
6-18 
6-18 
6-27 
6-25 
7-10 
6-21 


6-20 
12-20 


6-18 


Omissions 
companies failed to take 
lends ordinarily declared at 


American Coach and Body Company, 
Carpenter (L. E.) & Co., — 


Carthage _— Inc., 
o- and 6% Series B 


Oe Series 
B.*. 


e B aodinne Be common. 
Elder Manufacturing Company, 5% Class 


A preferred. 
Four- 

mon. 
Gilbert (A. C.) Company 
Goodrich (B. 


pre- 


Drive Auto Company, com- 


, $3.50 preferred. 
.) Company, $5 preferred. 


Indiana Gas and Chemical Company, §3 


preferred 


Jenkins Brothers, Law Sen common 


and non-voting co 
Martel Mills Co: 
Btandard King Coal 


vation, $3 preferred. 
tion Mines, common. 


National Corporation, $7 pre- 
Tubize- natillon one $7 Class A. 


Western Electric 
*Cash or bank 


Company, common. 
group shares. 
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ADVERTISEMENTS 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 
of the firm in the index making the market. Prices are as of close of business on Tuesday; Midwest and Canada Monday. 
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FOREIGN SECURITIES PUBLIC UTILITY BONDS (Cont.) BANK STOCKS (Cont.) INSURANCE STOCKS (Cont.) PUBLIC UTILITY STOCKS 
: Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. Key. Bid.. Offer. Key. Bid. Offer. 
ar Argentine ne 4s ™ - = 92 68 United Rwys (St pacaae ' PUNO WHE so ieeciavcacad i85 200 65 Northwestern National. .*114 119 Alabama Power m nag 0% 67 69 R 
4 1 Bolivia 7s 3% 3% ~ eee 18 19 Guaranty Trust ......... 218 223 65 Old Line Life............ 10 il Arkansas Pr & Lt pf.... 72 TA H 
. razil 4s, 89 - 6 9 +Traded flat oo A ee 10% 11% Pestle Piwe ......ccceces 100 86104 Atlantic City Blee p a a ose 1 110 1 
srazil 414s, 1883 6 ue S GO RA ON NDS Kings County Trust....1,550 1,590 Phoenix Fire InsuranceCo 72%, 74 Bangor Hydro Blectric pf.118 123 7 
RR 9 CHICAGO TRACTI BO! Lawyers Trust .......... 28 32 Preferred Accident Ins.. 14 1 Birmingham Elec 7% pf.. 61 63 1 
1 Brazil Fundin “bs, 1951.. 16% 17% 4 bg & So Chi ist Manufacturers .......... 35 i " = earraaaey 31 Buffalo, Niagar & E pf.. 20% 21% L 
cecesecse 9 5s, serecsecerserees BL 54 Manufacturers cum pf... io 51% Reinsurance Corp ....... 7 Carolina Pr & Lt pf..... 71 73 1 
Srazil 4s, 1910........... 9 4 *Chicago City Rwy ist 5s, Merchants National ..... 98 104 Republic of Dallas ...... 22 23) Central Maine Pwr $6 pf 61 63: 1 
1 British Internal issues. ieee: fe i: Sear Re ieee 4 44 Nationa] Bronx .......... 35 40 Revere (Paul) .......... 19% 20% Central Maine Pwr 7% pf 72 74 1 
Baenes Aires 4%8, 1915-60 4 +Chicago City&Conn 5s,’27 National Safety ......... 12' 14% Rhode ERs 5 7 Central —— & Lt pf.. 72% 14 1 
(£100 pieces)............ 57 62 4 Chicago Rwy Ist 5s, 1927 45 46 New York Trust......... 814% 84 ROSHA 0... .2-ssrees cere 3% 4% 59 Conn Lt & Pr Co........ 51 1 
Byenos Alree 4%s, 1915-60 4 tChicago Rwy “A” 5s,'27. 8 9 Penn Exchange ......... 9 11 St Paul Furs & Marine. . - 188 193 59 Conn Power Nag Bees o6 ’ re 43 1 
(£10 <= leoces)............. 45 +: 4 tChicago Rwy ‘‘B" 5s, ’27 4 5 Public National ......... 24 25% Seaboard F & Marine. 6% oot 22 Consol El & Gas pf...... 1 
1 Cauca —, ua. 1946... - il 4 7+Chi Rwy ‘‘P.M.’’55 5s,’27 5% 6% Sterling National ........ 21 23 Seaboard Surety ........ . 18% Consolidated Traction 41 
1 Chile all issues........... fe) B 4 +Chicago Rapid Transit 6s Title Guarantee ......... 54 6% Security Insurance ...... 29 30 Dallas Power & Lt 7% pf.114 116 1 
1 Colombia Govt. seccccccess Ow BW MEME 05. s scscccccoces 4 5 ME wai scene owiicewsieg 16 19 Springfield Fire & Mar. .110 113% Derby Gas & Elec pf... 31 1 
4 Costa Rica, all issues. ow BW 4 +Metro-West Side Elev Ist Underwriters Trust ..... 75 85 POON ncn sens hse ek Elizabethtown Consol Gas.190 Ae 1 
Costa Rica 1911...... . 16 19 4s 1938, ............... 6% United States Trust....1,505 1,555 Sun Life of Canada wee Elizabethtown Water..... 90 94 1 
1 — Dollar and Internal 4 +Northwestern Elevated NEWARK: Travelers Insura Essex & Hudson Gas... .187 i 1 
wee eetgeeesccerces = BW Ist Se, 1941............. 6% 7% F U 8 Fidelity & Guaraniy’ i Gas & Elec of Bergen... .126 ’ 1 
1 French, Interna] issues. BW +Traded flat. ederal -.. os... ss eeeeees 9% 10% MNOS vis.iaince<sacscete 22 Gen Wat G & El $3 pf... 30 3 4 
1 German Funding 3s, 1946. 524, 32% RAILROAD BONDS Fidelity Union ........... 24-25 U.S Guaranty........... 59 Hartford Elec Lt.... 3a 1 
1 German lar coupons... O' te : Lincoln National ........ 15 18 Westchester Fire ........ 59 Hartford Gas com...|| | 1 
1 German Dollar bonds..... ow... 22 Western Pac R R 2%s ’38 85 a Mer Newark ............ prs 26 tales Cs Gee o*” i 
1 German Internal ......... ow ... INDUSTRIAL AND MISC. BONDS Nat Newark Essex....... ae team INVESTMENT TRUST A Idaho Power pf... 2): )'/108% 116% = 1 
I Italian Cons 3%s, 1934... 29 31 cutee mies anor Nat State Bank.......... 500 525 eas 22 International - Uiil "Gor 3 
1 Jugoslavia Funding 58,5649 51 ‘Aanerioen Wite Batch 7 United States ..........- 1902 — or Unit ‘Type 50 At Pp ‘ia d 
1 Po Dollar and Internal MEERUTECRT Ce faa a "90 95 WOE WN 55s kc vanes cnice 144 = 16 ae ae 4 5 Jamaica Water ‘Sup pi. 3% 55% ; 
ISBUCB .. ++. es sree caer bal BW Bear Mtn - Hudson River PHILADELPHIA : Asso std Oilstocks Shs A 6 Jersey Cent P & L 7% pf 80 82 1 
H hy 1942........ om Bw Bridge 7s, 1953......... 101 a Central Penn National. aes See Corporate Trust AA(mod) 2.4 ansas Gas & El 7% pf.106 108 
D&S SB.-o.--- 00-0. Chicago Stockyards 5s,°61 92% .. City Nationa Corp Trust AA ac md.,. 2.41 .. Kings Co Lighting ™% pf. A 37 
1 Swedish Internal issues... ow Bw fDeep Rock Oil 7s, 1937, Corn Excha: —ol ay Deposited Bank N Y A.. 1.35 .. Long Island Lt pf A 31% 33% 1 
1 Swiss Internal issues..... Suess cee ss ieee 70% 72% Fidelity Philadeiphia. 275 295 Deposited Ins La 4. . am 65 = aA L, 6% Pf (1921) 90" 92 7 
aytian Corp see nance of Pennsylvania. epos i ver Pow 108 
nal en al ———— Hoboken Ferry 5s, 1946.. 35 45 First National sess ie Diversified Trust C 3.15 Nebraska, Power 7% pf. 108 ior 1 
New York Hoboken 5s, 46 30 40 Frankford .... Diversified Trust D...... 4.95 5.55 Newark eattidaten Gas.126 Be \ 
pe and interest payable in United New York Shipb 5s, 1946. 86 —.... Germantown Fundamental Tr Shares.. 4.40 5.00 New England d Pub Serv pr 
nds Scovill Mfg 5%s, 1945....107 108 Girard ...... Independence Shrs, 2.24 .. Hon 96 pf.............. 26 i 
Alberta +4%s, 1956....... 50 53 Toledo T R R 44s, 1957. . 104% 10 Industrial .... 7 Nation-Wide Securities B. 2.80 ew England Pub Serv pr } 1 
Alberta ths, 1943......... 52 55 With’bee Sherman 6s, ’63. 3 3914 Integrity ....... o Am Bond ctfs.... 4 . a AP eee 2 28 
Brit Columbia 4%, : - oe 96 22 Woodlawn Farm Dairy Land Title B & T. -- 2 No Am Tr Shrs 1956.... 2. New Oreons Pub Serv pf "71% ( 
Brit Columbia 4 195. 100 Oy | Ree « e Market Street Natl...... 265 285 No Am Tr Shrs 1955.... 2.39 .. Northern State Power pt. 59) 62 
Manitoba 4s, 1957........ SI 85 Woodward Iron ist 5s, = 100 =: 102 Nat Bank Germantown.. 40 45 Premier Shares ......... 3 3% Ohio Pub Serv 6% pf.. - 91 
Manitoba 4%s, 1960...... 86 89 Woodward Iron 2d 5s, ’62 77 80 Ninth Bank & Trust..... 9 12 Primary Trust Shrs...... 1.60 1 Ohio Pub Serv 7% pf... 1018 
New Bruns 5s, 1960...... 1 110 tSelling flat due to A, in interest. North Philadelphia ORK AL 86 95 Super Corp Am C D.... 5.18 Okla Gas & Elec pf...__ 1 
Nova Scotia 44s, 1952. ...108 110 REAL ESTATE SECURITIES PE, “so cesgnsccenaboou 500 540 Super Corp Am AA, BB.. 1.94 Pac Power & Lt ae 5 : 
Ontario 4s, 1966......... 10 10914 i Semmens Company... 25 29 Trust Std Investments C. 2.21 Penn Power & Lt . 
Ontario 4¥%s 1951......... 114116 Broadway Barclay 2s, 56 20% 22 Philadelphia ............ 95 100 Trust Std Investments D 2.16 Plainfield Union Water. 73 «83 
me, A90D........06 122 124 Broadway Mot 4s-6s, 1948 614 63 PROWMMOE oss ccvescecent 370 390 Trustee St Oil B......... 5.40 ochester Gas & 6% 
nee eRe: 108 110 Chanin Building 4s, 1945. 50 89 52 BE vc sceccnonccd 42 47 United N Y¥ Banks....... 1% .. ah ee ia te eg 93 95 
Quebec 4%, 1956......... 112114 Equitable Off Bidg 5s, '52 Fit 46 Second National ......... 8 u SIMMER. Scccccscnc oases 13 sioux City Gas & Elec pf. 81% 84 
Saskatchewan 4 1960. . 72 76 500 Fifth Ave stpd 4s, °49 27 > Tradesmen’s ............ 140 «150 Uselps B .......0sesceees 1.57 1. So Calif heen > “Eee 27% 
Saskatchewan 5s 1959.... 80 82 50 Broadway Inc 3s, 1946. 27 30 ST. LOUIS: Manageme So Jersey Gas a Elec. ...187" 193 
tInterest payment reduced ‘one-half, ef- 42 Broadway ist 6s, 1939. 65 oa z Administered Fd Pee. .10.59 11.27 59 So New England Tel.” 135 137 
fective June i, 1936. ‘Wrox The & Ott 634s, 194i ae Soins Me ..... ae Ry Affiliated Fund ........ 3.58 3.94 Tenn Elec Power 7% pf. 64 66 
4 & ‘ox e 24, °&«zFirst National .......... 304% 31% § i$ Aamerican Gen] Eq......-- ‘i ‘ 4, ae 
erat ISSUES: Fuller Bldg deb 6s, 1944.. 2914 33% Industrial Bank & Tr... ee eet Gorp.... 2 21% an eB a oe ot: 80% 62 
105 Fuller Bullag 1st i 4s, Manufacturers Bank & Tr 15 17% Amer Business Shs....... | 2.98 3.28 Toledo Edison 7% bf... 195* 
. 103 1949, w 37 39% Mercantile Com Bk & Tr.107 109 Boston Fund ...........- 13.86 14.82 United Gas & EY (aos; 101 
5 1 Graybar Bid ‘ist 1h 58 °46 61 63 MercanComNatBk ben cfs 3: oetd Beith Tene TAF ..c.cces 21 .36 Sale » 
5 1 Harriman Bidg 1st 6s, '51 28 31% Mississippi Valley —* 25 B: st Inv ch Inc. ...21.81 23.23 Utah Pr ‘@ut pt . 64 
5 100% 101% Hotel * George 4s, 1950.. 43 44y, Mutual Bank & Trust. 88 Bullock Fund ........... 1 13 Virginian Rwy wets “118” 134% 
& Montreal Metro Comm 5s, Lefcourt Manhat 4s-5s,48 551%, 60 Northwestern Trust ..... ::100 110 Canadian Fund ......... 3. 3. 65 Wisconsin Tele 7% pf. 1115 117 
aE 102 «102% Lincoln Bidg Inc 5 63 62 63% St. Louis Union Trust.... 42 43 Century Shares ......... 20.85 22.42 P 
& Montreal Metro Comm 5s, Loew's Th & R ist 68, '47 89% 90% Tower Grove Bank & Tr. 24 30 Chartered Investors ...... 3 5 INDUSTRIAL & MISC. STOCKS 
ESSE Skpececccscces 103% 104% Metro. Playhouse be, "ois 59 60 United Bank & Trust.... 58 Chartered Investors sap 73 79 22 Abbotts Dairie 
Ste lee. 100% 101% Ny Ath Club Ist 28, “55, 20% 224 INSURANCE STOCKS Commodity Corp cap....+ 9.44 10.32 Atendaie euige common.OW 
5 eCity 5s, 6/1/59...105 106 NY qite & Mise tie, Aetna Casualty & Surety. 82% 86% ee ae 21 Almagale Corp pt aoe wy 2 
5 Rivers Cit of) 5s, © BS Eh. ccrccesscscoce etna BD cccvccwnnssees ERS 20 seee 
teen 103% 104% N ¥ Title & Mtge 5i%s, Metne TAO: ..cscnsss cs 2 24 bs ee Pe © pete 17.02 18.32 | 5 American Hardware .| |’ 20% 21 
cg te CRs 46% 48 MBTIOMND os <2. csa0 66 69% Fund (Banks)..... 2.26 2.50 American Maize ....... -. 12% 14 
INDUSTRIAL ISSUES: Y Titl e Sigs, American Alliance ....... 19% 20 Fisca American Mfg pf...) 1... 51 
- ane & Shee Oy - to rr Fiscal Fund (Insurance). 3.04 3.39 
22 Dominion Gas&E! 6%8,'45 79% 80% wens a pat iets 30% 31 American Equitable pean 18 hi Foreign Bonds Assoc..... 6.31 6.86 Andian National ........ 40% 42% 
Y Title & Mtg 5 American Home ......... - ...14.52 15.80 
U. S. GOVERNMENT AND +165 Bway ist one 1951. 42 44 American Insurance .... 11% 13 a cae ae 29.95 
MUNICIPAL BONDS +Realty Asso 58, 1943. 41 44 American Reinsurance .. 30 32 Genbial Investors '....... 4.23 4.60 
ARKANSAS: Roxy eatre Ist 4s, 1957 4644 48% American Reserve ...... 22% 24% na rated Investors ..15.83 17.02 
Diamine Bee RA Dist 3s Savoy-Plaza 38, '56, ws. 25 27 American Surety ........ 39°41 Institutional Securities: 
1/40... 7 © 80 Sherneth deb 38-5%8, 56, 19% 21% =n arog Caleta 24 = Bank Group ........-- 98 1.08 
cy: < o a, eee M ~. | MEM cov eadeemenemasone altimore Amer ......... im *. 1.34 69 = 
— miway Ss....... = a Broadway iat “Siete, ey Bankers & Shippers. ..... 1% 78 Ra og ye eee” > Prtwcet 
ILLIN : Bo cessevccccccce seston eer. ‘ poe 87 5.38 
63 Franklin Co Comm Consol Textile “Batiding ist 3s-5s, Camden Fire .... 1.1... 17% 19% Lo nm wo My EERE a L .O | =a, -en }. 
8/D No. 47 ref 5s (Ben- ek ee ae eee 36% 38% cit» ee re 22 Mutual Inv Fund....... 9.97 10.79 ctw aA UK EB Ee 
ton), 1M. 12/1/43, 1M 2 Park Ave Bidg istés,*46 53° 55 City of New York......: 1 16% Mationail Investors (Md). 480° SAl Date ener 
12/1/44, 3M 12/1/50. ....102 Wall & _ St Ist 4%, Conn General Life....,... 2 2614 Nat Wide Voting Shrs.... 1.15 1.26 DALY $392 * TELETYPE 
FEDERAL LAND BANK BONDS | nap erinebagpecpone sek oy 20% = 2h Se nt CREEENG...- New England Fund... ...11.20 12.04 albeit 
4%, Nov, 1958-38........ 101% 101 Selling Mat due to default’ in interest Employers Reinsuranes’.. 42" 454 Oceanic Ins etfs ..--.... 2 3M 
4s, July, 1946-44........ 111% 111 BANK STOCKS Ree Sis i & Totes Corp =™ din on ‘ P 
Sa” July,” 1995-45. 0205. 103% 103% | BOSTON: Fidelity & Deposit... 21. 35” 98 Quarterly Income’....111. 8{92 9:77 Art Metal Construction. 16% 18 
; Jan., 1956-46........10 103 First National ........... 36% 36% Fire pad of Phils “pelea: 49% 50% Republic Invest Fund 23 -25 Columbia Bak 7% cum pf is 1 
3s, May, 1956-46........ 103% 1 Merchants National ..... 340-355 Firemen’s Fund ......... 73° 81 Selected Am Shares 9.32 Crowell Publishing ...... 31 
4 National Rockland ...... 52 57 Firemen’s Newark __..... 7 Spencer Trask Fun 14.33 Crowell Y yw pf....109 “i 
National Shawmut ...... 22%, 24% so saga apatite ae © 22 24 Standard Utilities 51 Diamond Shoe pf......... 95 
Second National ......... 122 130 General Reinsurance feng 33 35 State Street Invest. oe Dictaphone Co .......... 31 
State Street Trust....... 255 270 Georgia Home “99 21 9.49 Dixon “2. Crucible ...... 3 — 36 
ie Sea ie ae Girelter Pa Mo: ie% 17 60 rn ge tna, 48% 52 
i & 2 ee - 13% 15% nn ee ae 3 -91 East a. _ er af 5y 
Webster & Atlas..... santas 39 Gike «es. 10 11 .83 91 East Sugar Assoc pf.. 1 ' 
SICAG@O: Pemere® 86's tives Wellington Fund ........ 11.96 13.20 Fishman (M_ H) pgtores. 8 cn 
CHIC. Globe & Rutgers......... 9 2 
65 Wisconsin Inv Co com Follansbee Bros 8 we 
Am Nat Bank Tr........ 160 8180 Great American ......... 22% 24% wits 10¢) 2.00 2.30 ‘ Garlock Pkg 32 ws 
Cont’] Ill Bank & Tr.... 61% 63% Great Amer Indemnity. 8 Mian ............ 3.32 3.61 Good Hi +2 7 i 
First National ....... ..176 «(181 Halifax Fire : ae 23 tLagoaction” Sisieie's 6 aly sisie:s . G / 
& value. raton & 1 Knight ° { 
Harris Trust & Sav......257 27 Hanover .... - Ft Graton & Knight 7% p j 
Northern Trust ......... 475 *500 Hartford Fire err 5 el GUARANTEED R. R. STOCKS Great Northern Paper... 29 if 
pe ge nicarana gerne en ee Alabama & Vicksburg... 47 52 Hearst Consol Pub pf.... 64 7 : 
65 Marine Nat Exchange Bk 32 35 Home Fire Sec... ne Albany & Susquehanna... 83 88 65 Koehring Co. com (new).. 5 
65 Marshall & Ilsey Bank.. 1 19 Homestead Fire 12 13 Alleghany Western ee 31 59 Landers Frary & Clark... 20 21 
. 2 A 4464 489% | # #£«%>Alleghany Western ...... Lawrence Portland Cem’t. 12% 14% 
NEW YORK CITY: Import & Export. o 8 Beech Creek ... 27 65 Line Material com (new) 10 12 | 
Bank America NTS...... 44% 46% Insurance Co of N A..... 60 614% Boston & Prov... 40 Lord & Taylor ist Pea. 100 : 
Banca Commer Italiana.. 90 102 Knickerbocker ....... - 8 9 Boston & Albany .. oa 71 Lord & Taylor 2d pf....100 °”. 
Bankers Trust .. -- 42% 44% Lincoln Fire .......... ee 2% Car, Clinch & Ohio ‘ 70 Macfadden Pub P 3 4% 
Bank of Manhattan Co.. 15% 17% Marylend Casualty ...... 2% 3% c,c,C&sL isa ‘ 62 MMactatden pe 31 36 
Bank of Yorktown...... 40 48. Massachusetts Bd & Ins.. 42 45 Cleveland & Pittsbur, . 67 Merck & Co PE .....- 21 
Bank of N Y & Trust. .341 350 — ts & Manufacturers . 6% fe ge —-- 500 an Merck & Co 6% p?. |” % t 
eae 4 5 erchants abt eee orris BBOX.....-0-2- BH DF PR Pee cw oes 
Brooklyn Trust ........% 15 so” Merchants Fire wy 40 43 N LA Li & W... : 53 — Judson & Sehringer 90 : 
Central Hanover Bk & Tr 82 85 ational Casualty ....... orthern Cent .. - 2 jt (ities moos \ 
Chase National .......... 29% 30% National Fire ........... 58 Oswego & Syracuse...... 30 35 National P nn my eo ees: m | 42 A) 
Chemical Bank & Trust.. 38% 40% National Liberty ........ 7 Pitts, Bessemer & L Erie 37 39 Norwich Pha _ 32 a - 6 
Clinton Trust ............ 54, 60 National Union’ Fire... .. 105% 110 Pitts Ft W & Chi pf....144 148 es Nonn-iesh — seeee oa oon 
Colonial Trust ........... 11 14 New Amsterdam Casualty oe 10 Rensselaer & Saratoga... 38 43 Petroleum Goat | i. a BY 
Commercial National ....118 *124 New Brunswick ......... 27% St Louis Br. 1st pf...... 118 124 *22 Phila D Sell $6 i a 42 
Continental Trust ....... 11% 13 New Hampshire ......... 41 43 Tunnel R_ R St Louis....118 124 Reeves ( Prod P 98 
Corn Exchange Bk Tr.... 45 46 New Jersey ....... Se 40 Un N J RR Canal...... “2 216 . ‘eae ~ Eebecekes.se M% 3% 
Empire Trust Co........ .1T% 18% New York Mire. ..:05.0.. 12% 13) Viliey panes Susq.. 40 45 papers amar’ seecccves 
Fifth Avenue National..710 760 . fee eae 25 EE cede snakcansasadene : 50 60 59 Scovill Mf, BE cecwscce mm 2 
First National ........ 1,580 1,620 PUD. o.dbncnsaseaaddesd 77% 280 Warne Se eewkenes etines 21 24 Singer Manufacturing tee “938 245 
} Rayon ....... « 
Standard Screw .......... 21 24 
‘ 59 Stanley Works .......... 
KEY AND INDEX Sylvania Industrial .... |. 11% 1 
x Taylor Wharton Ir & Stl. 
ion cevsser nonpe The number at the left of the firm name identifies it with the corresponding number in the o Gate ee ee 
Central Gas & B Sis, 146 or 67% 70% listings. OW—Offerings Wanted. BW—Bids Wanted. i . a a a1% | 
Columbus El Pr 6s, 1 United Cigar-Whelan pf.. 26 28 
El Paco's Elec 5s, 1950.. toe 103 1—Carl Marks & Co., Inc., 50 5—L. G. Beaubien & Co., Ltd., >-Putnam & Co., 6 Central n g P 2 
Gas & El Bergen Ss, °49.118% .. Broad St., N. ¥.; Phone 84 Notre Dame St., West, w, Hartford. Phone Us ren (Northann) cv tot a 2 . 
Hudson Co Gas 5s, 1949..120 .. : ATT Montreal, Canada. Phone 5-0151; New York, CAnal West Michican mteel” pt 4 oe 
Jersey Cy, Hob & P 4s,’49 49 52 HAnover 22-0050, Sg PLateau 2171. Branches: 6-1255: A.T.T. Tel. HFD WwW Va Pal — “43 14 
+Mountain Sta Pr 5s, 1938 85% 88% Tel. NY 1-971. 208 So. La Toronto, ue hree 564. Pp aper 
: Salle St., Chicago; Phone W Va Pulp & Paper pf... 91% 95% 
+Mount Sta Pr ist 6s, '38 87 90 alle *> cago; Rivers, re) tawa,. Paris, i White Rock Min 8 t 87 
Newark Cons Gas 5s, ‘48.119 a. State 6694, A,T.T. Tel. Brussels. 63—Stifel, Nicolaus & Co., Inc., Wickwire Spencer Steel. 5 
gt Te CGO 1126. 22—Chandler & Co., Inc., 1 bee opp Adame | Sty cht Wilcox & Gibbs......-.... 9 
= Pinellas Water oy 1959. 98% .. 4—Gerstenberg & Co., Room Wainut St., Philadephia, are 2 York Ice Machiner . eye 9% 10% 
t Sd P & Bis, "49. 72 73 1207, 141 W. Jackson Bivd., Pa, Phone PEnn ee 65—Loewi & Co., 208 E. Mason York Ice Machinery pf... 48 30% 
So Jersey G & E 58, 1953.119 i... Chicago. Phone Wabash : New York, BArclay St., Milwaukee. Ph. Daly youms g {Se st tereeees iw 
Un Elec of N J 4s, 1949.114 +e 1448; A.T.T. CGO 1 7-1638. 5392. See Above. oung ¢ ) Pf.......+-. 
63 omen _— (8t Louis) 1» *Ex dividend. 
Toss cages asec 
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For Week Ended Saturday, June 18 
UNITED STATES GOVERNMENT BONDS Range 1938 " Net Range 
1938 
Quotations after decimal point represent 32ds of a point — 14.0 - in 1000s. High. Low. Last. Chge High Low. tn 1000s. High. Low. Last. cnse. 
£Q 31 88 81% 81% — 4 3 So ee ES 
TREASURY BONDS 111% 9% C B&Q 67 95 g2ig o3i8— 3 ie eee. 28 35% 3% jot 
Range 1938 oinee Net 107% 85 CB &Q 61 89% 87% 87 — 1 49% 34% Il Cen rfg 4s 55.........2 1. 10 40 40 40° — 
High. Low. in 1000s. High. Low. Last. Chge. - : = r . 42 1 10 — 23° Hil Cen 4%s 66...........00000) 68 29% 28 28% — 
106.27 105.21 3% 43-49 June........... 36 106.27 106.25 106.25 .. 108” 56% Chi & Erie a a a, pk pk , mas aoe 
108.2 106.29 34s 43-41 Mch...... | 6 107.31 107.31 107.31 + 2 22% 15% Chie Gt +46 00 fo" So*— 4 oy Bo Toe ea ; ne 8, S +3 
108.14 1074 348 41.2.2... 2220200! 6 108.11 108.8 108.10 — ‘2 15 oSChil & i + “am, i B IcecsiaXos ga... ss Me ty @ * 
110.25 107/18 3% 47-43 |. 11222101277" 38 110.25 110.21 110.24 + °5 13. 8QChi I & s 2 Se hh 7% 106% TAN’ Seest aig, O S148 63... -.. 7 = oe 
110.22 107.15 343 47-43 reg.......... 1) 30 110.22 110.22 110.22 + 26 7™ 3 Chil & 3 a a 4 100 100%, ete bn Beg Te 10etp 106% 108% + 
110.5 1072 348 45-43 2.902000 2s 81 110.4 110.1 110.2 — ‘1 112" 112 Chi LS& 3 2" 2 a a ad mm 3s gn on” late + 
110.3 107.14 344s 45-43 reg_. - 11 110.3 110 1103 + ‘4 13% 7%CMS ie hs te OS or nena: a3 2 = oe 
110.3 107 34s 46-44 |... 38 110.3 110.1 110.1 — ‘1 4% 220MS ‘a 6S" Sy Syn & a 18 fated R Tr 7s 32 ct... -.:, os ] 2 So 
114.23 111.22 4s 114.22 114.14 114.20 — 11 4% 12OM& Sas as” @ 42 Innere BaF Ge 32... 33 Bt B. Bh me : 
106.21 103.25 2% 106.21 106.16 106.21 + “1 36° 2040 M [2S 8 87 aah Imire Moar Tig Se @6..-...... ere 
106.2 102.14 2 106.2 106 1062 4 ‘2 3% a“cme > = = 2-3 57 42% Interb R Tr rfg 5s 66 ct...... * 7 50% 50 sof + % 
113.10 110.8 342 : 113-10 113.5 11310 ° asi mou’ 2 22 21 21 —2 81 65 Interlake Iron 4s 47........._., 6% 7% 7 ee 
108.4 1052 3¢ 108.4 108.1 108.3 +33 > 20% ona 13 22 «19% 19% — 2% 101% 100 Int Agric 5s 42 st....... 122.7: 2 101% 101% 10148 + i 
108.25 105.27 3s 108.25 108.20 108.24 + 2 22% 15 “Chi @ NW os Se te ¢ 2 gig : cee eo e..... i ao Nai 2% — 
108.20 108.20 3 108.20 108.20 108.20 +227 im Cue Nw fe Se 057. Fe & & *- 13% 13 Int Gt Nor ist és 52 a. 2 2 eo 
119 116.4 4f%5 119° 118.28 118.31 + .6 22° 15% Chi @ N W gm b0 87... 10) a2 ot 15% ish * 19 is Int Ge Nor 3 SE B......... + 5 3 i Bes 
118.28 117.7 4ifs 118.28 118.28 118.28 + 23 17% 14 Chi & NW 4X5 87.0000 +4 i ue ue? tay day int Gt New Se 56 C...01.... es & 2 ee 
104.25 101.27 24s 104.25 104.20 104.24 + 7 7% 3% Chi & NW ev ist ty ae fi% 48% Int Hydro El 6s 44.2.0... —- a 2 * 
104/17 101" 2s 48 104.17 104.9 104.16 + ‘8 1% 7" Chi & NW 4h 3 8 mm gee % = Pen an Ge Al..........--6 soe ee te 
108.16 105.19 3%¢8 108.10 108.10 108.10 — (4 11 Chi & N Ww ids 4 8 He 7% So Sf Int Paper 66 55...... 022s. 36 79% 134 73% — 
102.2 99.18 101.30 101.24 101.26 — 1 1 13% Chi & N W 45°87 12 14y% «14 a —% 94% 80% Int Paper 5s 47................ 38 89 883 + 
e 103.18 100.26 2%s 103.16 103.7 103.13 + (1 18% 134 Chi & N W 4s 87s 2 14% 14% 144i sae Eat Bue CA Gye a7... + 80% 80% 80% + 3 
106.20 103.26 3s 106.15 106.6 106.14... 18° 131 Chi & N W 3% 87 30 13? — 4 82) 77 Int Rys C Am Se 72... 22... 4 soi + 
104.15 101.24 2%5 04 103.25 103.29 + i 10 S5SYZCRI&P 4 7 ge tae 1S 96% 74 Int T & T cv 4¥6 39....... 1,214 92% 95% — 
104.5 101.30 2%s 03.28 103.28 103.28 + 13 8% SYCRI& P q 7 $3 39% int T&T ts 52...0000000. 16 66 G4 66 + 1 
102° 101/26 24s 63.58 101.26 101.31. SQ 3"CRI& P co's 1 5% 5 = 70° «424% Int T & T 5s 55..... 1 102 66% 69% + 1% 
103.10 100.14 2%s 59-56 ||..../ °° '° -- 47 102.26 102.19 102.22 -- .4 19% 144C RI & P 4s 38 4 18 5 3 7 78% 40 JAMES F & C L 4s 59........ 2 41% 40 #40 —1 
7 FEDERAL FARM MORTGAGE BONDS ; : $ % : & te § 20 i — % 98% 90 Jones & Lau St 4%s 61........ 44 93 91% 93 + ¢ 
106.17 103.2238 47-42-10... 59 106.17 106.10 106.15 + .4 ‘ nu 6S ae 29 KC FT S &M + _ 
105.9 102.13 2%=8 47-42 12.00 221221° 2: 1 105.9 105.9 105.9 + (1 oe © $SLeno 7; S&S & sf -—S5 2% iGhKO MSS Masse wt ae 18% is — 
107.7, 103.28 34s 64-44 1111201122221) 12 107.7 107.6 107.6 + ‘1 uy os STE SSE 3° 36% so” Set 1K S4% 44% K C South 5s 50.02.22. 53" 534 — 1 
mented Se 4648 | .5. 23 55 106.17 106.10 106.17 + ‘5 rit 102% Oh” Ge ao , a = 71% 604 K C South 3s 50...22.222222 1! 21 ane 60 60 —3 
\ HOME OWNERS LOAN BONDS 110" 103" Ch Un Sa = um = br = 108' = me © Tete @ Oe. 6... cc cscce. 141 105% 104 104 — 1 
03.13 101.9 2%s 49-39 ............... 61 103.7 103.3 103.7 — .1 100% 99 Ch Un Sta 3X%s 30 1 99 —4 BT 80 Kelth (er) es ts  nagpebonee “3; Say eat oh t 
104.15 101.5 ats 44-32 -- 68 104.15 104.11 104.14 + (2 105% 97% Ch Un Sta 3 18 %—2 108% 99% Kentucky Cen 4a. 87.. 00.221” oof oot sot — 
; 106.23 103.9 3s 52-44 1221221225222) 107 106.19 106.14 106.15 + (2 100” tO SW ine 1 80% — 2 100% 90" Kings Co Lt se S4....-...:: 2 So" go? See? 
DOMESTIC BONDS 68% 48% Childs Co Se 43 “a re 10342 190 rue ge *7=*=<700<* 60 103% 100% 189% — 
os ay ADAMS EXP 4s 48... ~ 2 oe eZ 109 106 Gian Gas & El 34s 67 10 109 109% + 1005 95% Kresge Found 4s 45...-.)..:.. 10 100% 100% 100% + 
94% 87% Adams Exp 4s 47... | «3° 88) 88g 102" 1014 Cinn Leb @ Nt “ io — sae SK Kroage Found die 47 =o 6 Se 
100M 85% Als Gt sor aiig’® Sto: 8 98 OB 88H + 108% 102 Cin" Un Term. 5 ug 103 — 3 SS, S.=3 
ASS _ a 
54° 35° Alb P Wrap 6s 48°.|.| ||| 7 - - a. ee Mn * & CCase Ene Te io y ag 1” sig — 
57 35 Alb P W 6s 48 ww |... ‘sn £8 :: 57” 50 CoCast tis fe 18 42% — 3% 7 75 
$5 Alleghany 50 44°00... Gy MK OK tg 78% 64 © © C&St L 4s 90 i a — 3 83° 82% 82%— 3 
legh eS ee 90% 59 © C C&St L gen 4s 93 = — 2 ee 
41% 25 Alleghany 5s 50... > a oS tae s 62% — 1 29% 
38” 164 A y 58 50 at +10 20 19 19 - 1124 107% Cleve Sher en, 4348 74 4 105%, — m im” aes 3% 
109 101° Allegh Val 4s 52... °°) | . 20 102% 101% 101% — iy 1 leve Un Term Ses > a 108% + 32 31% 32 + 
er™ te Alued Scares (6 BP oo Ba to i | BR Ri Gove Un terme oo B-$ ae 
Kqusesiae 1 ’ i 
106% 96 Chalm 4s 52 155 105% 105 1054%— % 1018 9514 Col F's ioe 4 Flere 20 i” is 3 
5844 38% Am & For P 5s 2030... 67 SI 501, — 1 Col F & 15s. F ay 17% 15% 16% — 1 
100 Am Ice 56 53 ......... 5 100-100 100° 4 1 47% 30 Col & Bean +. ob — 7 6 @ = 
105% 99% Am I G Chem 5148 49 34 104% 104% 1044 — 86 Columbia G be > i¢ =_— —s 130% 129 129 — 4 
20% 80, Am Int Sips 496.1: -10 93° 92& 93” + 96% 85 Columbian o ay 4, May 3 s+ igo a2 ize — 
113% 112% Am T & 5s 43 00032 45 1134113" 113 — 112% 104% Col Hock V 4s 48. 3 03” 106 105% 106 > 
102 Am eee ..... . 89 10244 102, 102% — 109i 106% Col & Tol 4s 55....0...01°."° 3 oon 2 99% 9 —™% 
103° 99% Am T & 734s 61... : 82 102% 102% 102% ¥ 108” 105" Col Ry Pow&lt 4s @5...0°°" - tore + $ 7 73% 73% — 3 
x 105% 102% Anaconda Cop 4%s 50.1.1) 57 105° 104%105 + loxe Sore Goma Gred Sis S2....0 00000, 29 100° + % 119% 1194 119% 5 . 
. 31° 25% Ang C Nitra deb 67 $33 30 29% 20% .. 104% 100° Coml Inv Tr Sis 5100" % a eS @ @ sit 
94% 86% Armour Del 4s 57 9 92 —1 112 * 1097 ith Ed 4 Mae SL..... 2.000 7 a 85% 85% 85% 
lt i S.-? Lid, Loyd Commwlth Ed sips 56: ret 1114 + tS 6° me — i 
110% atecr : 1008 — iaaif 100% Comwith E ee 37 11% : oy 3 
103, 754 AT& SF .. ss (C.. 107% 102% Comwith Ea ayer Fo a oon oot oo 
103% 754 AT & S F aj 4s 95 si 73 —3 108i, 1074 Conn Raf, aie 5° 1064 — % “ 64 4m — % 
104%. 82" AT & 8 F 82 —2 108” 104% Rig Pose 107% + 6 -@- 8 
1068 8STZA TES Fc 91% — 2 105% 100 * Consol Eedinn” aot", 8 a 101% 98 $8 
112% 100° A T & 8 F Sh L 4s 58 00 — BY 103% ‘91% Con ela Eason 3 103% — 109" 109 109 — 2” 
i 112 sey A TSS F 98% 98% — 1 1 9912 Con Edis 3ite 50. 103%: 71% 1% 77% — 1% 
103% 9546 A T & 8 F Rky 9515 — 3 i018 9244 Con Ol) 101% — 1054) 105° 105° — 1 
' 104% 67" Atl & Cha AL 5s 44 61 67 12 Sa 40” cm et 100% + a 
9° 69 A C Line Ist 4s 52 69 69 — 1% 109 104% Comaalin Coal 58 60 44% + oa 3h, See + 
164 49 AC Lino clt 48/52 - @ =e 105% 1004 Connum Pow 3%s 65 107% — i, a ee 
53 A C Line 4 53 — \% 1 102% C, — Row 3 —— ist + if 
88 63 AC Line 5a 45... 1 66 66 ~% 106t, 101% ¢ Aco em — a” ne aett 
31% 14% Atl & Dan ist 4s 48 - 9 24 2M oy 4 102% 98% Consum pw 3 105% — 7% 1% Tyne 
31° 14 At! & Dan 2d 4s 48 | 4 1% 17" 17° _ '# 105% 98% Container Corp te oo. " 102% + oe” 10 —— 
102 ety BALD LOCO 5s 40 st 2 99% 99 = 92° 83 Container 5s 43 - 7 st 718 100% 90 8% — 
45 15%B & 171 19% 15% 1 P 104 90% Crane Co 3%8 5i.....// °° '' °° 23 103% 1 aie 1 Mead 23 oo 99° 998% — 
a2, 37 Bé -162 40% 37° 3814 — “35 106% 100° Crown Cork 4s 50 "24 102” 1007 lon * ot 109 103%, Met 4 TL 109° 108% 108% + 
154% B & 152 18% 15% 2 106 102% Crown Will 6s 51. 3 106 is. 428 103 79% Mich Cen. 3s 52/121)! 2! 2 10 88 79h 30" ~ 
39° 14° B& 86 17% 14 15 — 2 43 31” Cuba No Ry 5s 42 a ee Pe 89% 60° Mich Cen 449 79.2121" 1 oo a oon 
38% 13%4B& 106 17% 13% 15% — 1 58% 41 Cuba RR 7s 46... "3 a a Be? of 102 98% MIE! Ry @' 15a 6 Boo 64 102 1014102 + 
4) YB 533 14 1142 19% — 1 52 35 Cuba RR 6s 46... $4 40% — 2% 102% 97 Mil El Ry & L Se Th " 28 + @ 
18% MAB S - 3 on 34 - 34 54% 314 Cuba RR 5s 52...... "33 ai 37 iy 3 iN, 20° 13% MM Spa & N W 4s 47°... 118} 78 1” iB ‘S23 
3 Be a A F 108% 105% DAYTON P&L 3%8 60........ 7 108% 108% 108% be a OB Ta +3 &£ 2 a 
108 95 aoe = 12 190” 100" 18%.— aif 108 106% Doe at be fa nearer 8 108 108% 108% ™ a. ous oe 419 naa neeees az 2 1% 1% + 
E 100 i. r, ; cheéebeadweeaan 1 co =6hg «QR OE Serene. os. on ****** 
- Be FT. 104 in ee oe ‘a 16 9 D&RG ths 36... *s a Se 30 MSPasonere She 78 ...... 33 © @ @se 
112% 1054 Bang & A - 12 1074 105% 105% — 1% 15 aD & BG 45 36............ “18 49 9% 8m OD 14% 74 MSP&SSMarie gtd 5s 38 |" of 4 +H st oa 
119% 11514 Bell T Pa 5s 48 B 23 118% 117%) 11812 5 fy {*D & RG West 5s 55 1 § & % %- 14 7% MSP&SSMarie © e's Gk A Hes % 
128% 125% Bell T Pa 5s 60 C ||.) |||). !!! 12 128% 128g it i@ 4) D & BG W 5s 55 asd. au &# ft «£- 4814 2816 M-K-T. yiee ae EE 
| 1 Beth Steet 44s 60 |...) |]! 67 10444 10344 103% — 12 5% D & RG West 5s 78... |: si 14 .. o-—% 2a 10" Mom-Tex on So yoo 3 7 is@ 3o B.—* 
‘ 98%, 9214 Beth Steel 34,8 66 133 971, — jy 102 Dp Moin & Ft D 4s 35 ct.-: #4 12 3% S Gt 48 M-K-Tex ist 40°00 2200177 ‘3 3 at wae 
Set 83" Bete Sen ae Se 10 wot ee SB - 2 109% 107 Det Ed 5s 52............ 9 108% 108” 10817 +" “x, 3S mu tex Ast 40 90 .......... 2 S51, 48% 49 — 
451% 19% Boston & Me 5s 67... 45 234 19% 20 5 LISH 111% Det Ed die G1... 22 113 112% 112% — b “oe 9: Me Ser Se 3 |! Se See 
| 41” 180 Bos & Me 400°) Gi. ie zo ist iS 111 107° Det Ed 48 65..... 20.0 2250250!. 26 110% 110 "110% — ~4 t+, 4y Goiteeeeees 13? 4 a 
. = oe at 15 33" oof sot: 108 103% Det Ed 3% 66... 18 107% 107% 107% — © 23" ist Me Pee ee Ac oy 4 Uae 185 1-3 
106% 101, Bklyn Edison 3145 66 22... 20 106% 106 168% ' a ae eS tee Ge G..... 2... 14 92% 88 88% — 25% 18” Mo Pee S097 Bo “let 178 is” } ‘i 
35% Bklyn Man Tr 414s 66 8 57 55 55 — 1% 110 (106 =Duquesne Lt 3%s 65 1 109% 109% 109% - ™ @ Bae S77 Fei. 2.202007: + I eis@ ity BOT % 
78% 59° Bklyn Un El ist 5s 50 -6 WHI A +1 90% 68% E TEN V & G cn 5s 56 4 7 68% 68y%—1 25% 15 Mo Pac 5s 78 G....0.) 72.7 “148 17” in” 1SB + 
106% 951% Bklyn Un Gas 6s 47... 5 98% 98 98 — 4 108 101° East Ry Minn 4s 48..... |||” 3 101 101” 191" 25% 15% Mo Pac Dies aananad: “+8 ity iy Bho 
= 1 Bea at = oo 1054 10514 - of 103% 101% Ed Ml Bklyn £8 39........-1) 3 101% 101% 101% — 254 15° Mo Pac se at Ebene aif ie 1 
8 ae Bkiyn Un Gas. Se 87 eee es 18 834 82 iy? 1% 104% 102 ES Pace Nal Gee tine eet 3 Toa les? ios * 3 4 Mo Pes gen 4,75. “te2 + . Po . 
Gen by - 43 Erie rfg 5s 67.....-...... -*+ 50 12% 10% 11° — 1 14% 8% Mob & O 448 77 | *+ + 
44 16% Buff R & P 44s 57 .-23 2 M7 7 —5 42 Erie rfg 5s 75 *+ 70 107% 99 Monongah Ry 4s 60. |” 5 ee Be ett 
5 Ses oa 34 33% 33% 14% | 42% 9% Erie rfg Se 75.20.0020 000002! : 1 ll —1 7% 9 M ow 40 @ .......... 3 99 9 99 a 
61 35% Bush T Bldg 5s 60 75 ae ae ag tM is ait ere ist Men se d0. ct MR Kd "95" 85 Mon W Pat byte oe" 00 <-:: 22 106% 105% 108 +4 
Dee CAL-ORE POW 4s 66 ......... 7 80% 90 + % 51 13 Erie cv 4s 53 A.........1..., s+ 2 14% 14% 14 — “Z 94% 84 Mont Pow 3%s 66... 1. |” o % sey Smit 
i 104% 1014, Cal Pack 5s 40.............. 9 = 10144 101% + 36% 12% Erie cv 48 53 B............; se Se ee ee 101 96% Mon Tr _ Dae 5 9 oe t 
109° 741, Can Sou Ss 62........... 23 Tie 7434 —11 103° 101 Erie & Pitts 3%s 40.1207." * 5 102 102 102 + 62 34% Mor & Essex 5s 55°...) 7! uw 3 34 » 
120% 116 Can Nat Ry 5370... - 11 119% 119% 11942 + 102% 97 FAIRBKS M 4s 56 12 101 100%100%4+ % 55% 3412 Mor & Essex 448 55 5630 it sons 
117% 114% Can Nat 5s 69 July - 10 116% 11642 11614 + 100° 89% Fed L & T 1st 6s 42.0" 6 95 Mm ore 71% 47 Mor & Essex 3 ) 144650 47 an 
118% 114% Gam Nat Ry. $e 55. 7 1198 119% 11965 + 80g Fea Le T teat (1 & st 113% 112 Mutual Fuel G Se 47000000... 26 112% 112% 112 + 
. Nat Ry “2 3% Fla E Ost 58 74...... 12.2) 14} 52 5y | 28 18 NASSAU 
: 115% 111 ' 3% Fa E Ost 5s 74 ct... +6 a we aw’ * 101% 92% Nat Dalry 3% 858 w.2020 7388 a0” sane — 2 
11 Fla E Ost 5s P ai 2% 4% -. | 101% 92% Nat Dairy 3%s 5s ww. )*.| 100 100% 100° 1 
1 2, 1% Fon J & G40 82 Tid... ayy gM SM 85K — ay Om 1% NER Ree oS 8 ee ee ee 
; : 4s 51 asd... . |. _. 
= % 49% 341) Francis Sug 6s 56.....__. --» 3 35 34% 34% — $ 10st 103 Nati Steel 4s ‘ ; — pacehe a * 25 ror 107" 107 = 
4 “~ 100, 60 GAL H & H Sys 38. “35 35 108 oars 2% 120" 116% Newark MO ge 8 120°120 120 +1 
F 103% 90 Can Fig len Am Inv 5s 52............. 1 102% 102% 102% + = ew Se S2.......... 10 124 123% 123% + 
td 5 104% 101% Gen Mot Accept 3s 46...|| || || 35 104% 104% 11 : 4 120% N Eng T&T 4%s 61 B - 10 123% 122% 1234, + 1 
~4 i% 104% 101 Gen Mot Accept 34s 51...) .: 29 104% 103% 10314 — 3124 RR 4s 45........ “t 13 26 «24th 24i, — 31 
mm ‘ 98% 89 Gen Pub S 545 30.0002 5 96 96 96 — 27 108 104%.N J Pow & L Wy eee 24 107% 107° 10714 + 
108 «=694% Caro C & O 6s 52 3 7 Heb aN ai 15 39% 39% — 1% 64% 38 N O Gt Nor 5s &...... 11° **: 5 45 45 st 
4 2 9914 84 Goodrich 4s 39 : s+  y 98 N © Pu Sv Ss S2 A..........° 9518 94% 95% + % 
om £ 98 78% Goodrich Ra aavascasrve dt 6 8 ci 984 S44 N O Pub Sv 5s 55 B....| ||| 16 95 oat 95 - 
os ‘ 106% 101% Goodyr T ”” 2aiepepetes 53 1 105%, 105% — ¥ 76 47 N Orl Term 4s 53........° "°° ** 20 51 49 «49 
2. ; 74% Goth Silk Hos 5s 46....... |||! 2 81% 81% 81%+ ¥ 37 622 NO Tex & M 54s 54 -*t 11 21 26 ~ 26 
: 104 ae ge New Sue atte acl 3 ae s4 <4 = = N Q Tex & M Ss 35 A metry *+*§ 3 3 23 2 
99% 67 Gt Nor 5s 73.........../. 11°" 6? —i0 Tex & M 5s 54 B..|. *+ 7 
= = 90: Cf Gt Nor tis 78 D. ooo ee: 2 68% 6 64 — 6% ae 2B N O Tex & M 5s 56C.... |, + 4 20% 25% 
= =5 Gt Nor 4%s 77 E.....0 22.1: 14 70 68 68 —2 33% 23 Ny emt Mts 56 ree +6 5 2 
: 111% 954 Gt Nor is (fhe Ge, 33 99% 95%, 95% — 3x, 109" 106 NUY & Q’ns ERP 315 65... 107% 107% 107% — 
‘se, | 103% 744 Gt Nor 4s 46°9.......1.2° 0°" 80% 7412 741, § ete ON SOR... ...... 6. 
14 Fe $s pe = ior . 8 Biseciewss : ™ 4 a 2 _ 3 $% 38% we 4 EE Bn ceaccsnwns's 120 2 38 39% — 
le eas wakes sar — 1% cn __. Saree - 
34 4 1 Bay & ee B. S yalaaaraates t 8 sh i 8%+ a e N¥C aha <2 aaa hs 80 Ft &2 2 — 
2 % 105.90 Gal MOB LN Shs 50.0 000000o 2 ® 65 ~ ICD OEE SS Se eataaaieaabess 52 57% 51. 51 — 
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a ‘Range 1938 Stock and Dividend Net Range 1938 
High. Low. in Dollie rs. High. Low. Last. Chge. Sales. High. Low. 
12% . 250 5% Det Int Br 68 52............ sy 
4 = 5 3% Det Int Br 61s 52 ct........ a 
P % 600 81% 65 EAST G & F 4s 56A......... + %5 
300 109%, 106 Edison Fl Ill 3%s 65.......... 
% 300 103° 98 El Paso zB “SS Re 1 
‘ 300 78 53%'Elee P & L 5s 2030........... 7 
i 300 104% 97% Elmira Wat ie _ A eee 10 
# 00 95 Empire Dis E 5s 52.........-.- 6 
200 91% ii Emp O & R 5s 42............ 155 
58 FED WATER Es ieee 15 
1% + 1858 soni, Wiesteee Oot Yate 48... 3 
- "400 105% 10214 Firestone fire Be 42.....0..... 5 
% ° 700 88 Fla P & L 5s 54 
?x 8,500 87 16 Fla Pow 4s 66 C 
100 
~£ 7,100 20% 78 GARY E & G 5s 44 st 
100 2% 400 Gatin P 5s 
%& < 100 101s 199% Gatin P 6s a 
1 
2 2 — 3,500 101% 100 Gatia F P 6s 41 on 
‘ 19% 19% — 2 1, = 62 Gen Pub Ut ous ere 13 
20% 20% + 2 7% Gen ies Bisrc.ccdeselen 1 
1 =f 300 Bay oy Gen W Wk 50 43-A Kuccviestoatd 
9% 8% 8% — 1,600 a Geo Pow ot Piriesasy seinem 145 
3 *: 3,100 OU Gee FB tb TB... 00.05.5658 
7 68% + 1 950 71% 62 Glen Ald Goat SS ee 17 
A 2% 24+ % 100 63 53, Gobel 44s 41 A.............. ae! 
57 46 46 oo 100 oe & Grand ink 4 4 pibeeennmade 1 
% 3%+ &% 700 Sot Groce St Prod 6s 45........... + 1 
T : % .. oa MM 29° Guar Inv 5s 48 A............- + 1 
100 
= 107% 105% HACK WAT 5e 77 
5 + > 2 93” 764% Hall Pr 6s 47 A st 
wot 12°. 2300 102% 96 Hous Gulf G 6%s 43 
ce ae eee Vetee EXS..-.---------s if if 1¢ |. 1'300 104. 97% Hous Gulf G 6s 43.. 
wk ical 1/200 107% 103 Hous Ltg & P 
/ 3% 1° Utah Idaho Sus............- % 1 + % "300 63 Hygrade Fd 6s 
eoceee 32% 321%4—1 
eC Mee @ End pl........0...05 aif if af oe 309 110 106 ILL NOR UT 5s 57 
: 91% 76 il Pow s ow & L E> 
9 68 1 Pow & 8 
2" 20% a0 20g — 4 “io | 3 Betts 
ow 
20 wm i el US 107% 104% Ind & Mich 5s 
See teed Pet... “ 111% 109% Ind & Mich 5s 57 .............. 
1 % ee 91 GME MEAT. 5 nn0: cacevccceveac 
82% 64 Ind El 5s 51C........ 
11 6 se S%e— % 109% 108% Ind Gen Sve 5s 48 
1 1 % 1 + 400 631% 4514 Ind Sve 5s 50 ..... 
3 3 3% — 100 6114 43 Ind Sve 5s 63 A 
2 2 2% — 800 724 4914 Indnapis Gas 5s 52. 
1 1 4+ % 100 10614 100% Ind P & L 5s 57 A . 
MMM CO 209 60 5114 Int P See 7s 52 F .. 
15 a 6 2 +1 20 58% 48 Int P See 6%s 55 C 
3% 3% 3 “% 30 8% 48 Int P 52 
ce 29% 18% Inters Pow 6s 
, Fe 2% 2% 2 + % 209 “3 3s” Inter Pow 5s 57 
p- 1 Ye a 400 64 Inters P Sve 5s 56 D 
10 6% + 300 73 57% Inters P Sve 4 
44 44% 4404 100 98% 90 Ia-Neb L & P 5s 57 
+ 4% 100 961, 91 Ia-Neb L & P 5s 61 B 
8% 7% Th% .. 13,500 103 98% Ia Pub Sve 5s 57 
47 It Sup Pow 6s 63 
YUKN PAC MNG.......... a 1 1% — 900 . 
™ — Lie dibeettaine 42 32 JACKV gas terre 3 
~*In bankruptcy or receivership or being reorganized under the > to a ed Ag 4 ,! gy eo 4 
Bankruptcy Act, or securities assumed by such companies. 
“¢Btock so marked are fully listed on the Curb Exchange. All 115 112 KANG 6s 2022 A ....... 2 
others are dealt on an unlisted trading basis. : 97 _ od wai Sue as RE ; 
Rates of dividends in the foregoing table are annual disbursements 82% y Util 5s 61 H .........-...- 
based on the last quarterly or semi-annual declaration. Unless 103. 84 LEHIGH P S 6s 2026 ...... 27 
otherwise noted, special or extra dividends are not included. 1045 101 i ms s se coumesanes d 4 
ie 100 76 lang Isl Lt 6s 45............. 
xd Ex dividend. xr Ex rights. a Also extra or extras. e De 104% 100 Lou P&L 5s 57 .....2.00los. 78 
clared or paid so far this year, no regular rate. f Payable in stock. 
€ Paid last year. h Cash or stock. k Accumulated dividend paid 101 MARION RB P 4%s 52 ........ a 
i or declared this year. ur Under rule. ww With warrants. xw a ye 67% a a a Oe: 4 
% » on? Soeeeeere eee ee 
7 Without warrants. war Warrants. 106% 101% Metro Fa 4s 6 Ge 18 
jan (ie © Soe, 
ot DOMESTIC BONDS 95 75% Mid St Pet ee eee 3 
| ane 
y 1938. Sales Net 94% 83 Minn P&L 4%8 78............ 36 
Low. in 1000s. High. Low. Last. Chge. 100% 87% Minn P&L og ndehemkigenae 16 
> s) 
5 1 ABBOT DAI 6s 42 103 103 103 + & 89° 70 Miss P&L Co 58 57.......... 18 
E in” 4 Ala eae s 97 96 2%+ %& 81 61% Miss Pow BM. oibwscei awd 
4 78 Ala 93 91% 91% —1 110% 109 Miss a Sa 30 
70% Ala Pow 5s 68 8 85 85 —1 70% 54 Mo Pub Sve 5s 60............ +17 
\ 65 Ala 80% 79 80 — 86 Mont-Dak P 5%s 44.......... 1 
>) of a 91 90 =e 5% 11% Munson SS 6%8 37 ct........ 1 
105% 1 1 a 
' jos le Am 108% 1 108% + % 95 81% NASSAU & SUF 5s 45 3 
, 8 Am 7914 77% 78% — 87% 6214 Nat P&L 6s 2026 A . 19 
107% 104% Am ys 4 105% 1055 1 — 1% Nat P&L 5s 2030 B 28 
90.79 Am 46 stp 83 83 83 44% 44 Nat 8S 5s 78 ct 4 
113 si Appal Pow 6s 2024 A......... 1 112 ioe 111 Nebr . 10 
102 Ark Lou Gas 4s 51.......... + 48 10144 100% 101% + % 110% 108 Nebr Pw 4%s 81... 5 
98 86 Ark P & L 5s 56...........-. 49 9 23 2% — 80% Neisner Bros 6s 48.. 1 
41% 30 As Elec 4% 53............... 12 39 sou 39 + & Ne Cal E 5s 56......-.-- 12 
62 AsG & E 54s 381 C......... 4 90 90 118 115% New Amst Gas 5s 48......... 1 
62 As G & E 5%s 38 1 C reg.... 1 89% 89% 89% 5 Eng G&E 5s 50............. 24 
; 21% As G & E 5s 50..............- 19 27% — % 57% 40 N Eng G & E 58 47......... 2 
| 33° 21 As G & E Se 68.............. 31 2m 26% 27 — lie ahh eae 43 
29 20%As G & E 4%s 49 C.......... 10 25% 25% — % Eng Pow 5s 48........... 12 
MES 62 AsT & T YP Ges 5 ww US 105 102 N Eng Pow Co 3\%s 61...... 7 
H 100% Atlan City § 64......... 17 100% 100 1004— % 80: N Ori P 8 6s 49 A.......... 6 
: 99 bait Atlan Gas Lt oo kis le 1 98 98 98 hy 91 Ori P 8S 5s 42 st.......... 2 
% 95 90 Avery & Sons 5s 47 ww. t+ 5 91% 91% 91% .. 100%, 93 NY Cen El 5%s 50........... 4 
} 108} 105 NY oy & Te A saath a 
: BELL T CAN 5s 55 A . 13 112% 111% 111 % Pow & Lt 44s 67........ 
i ia ir Bel T Can 5e 57 . & iy 119 118 aa 88 NY St E&G 4%s 80........... 21 
a Bell T Can 5s 60 1 70 Nor Am L&P 5% 56........ 5 
i. > 440° 129° Beth st 6s 3 —3 464% 30 Nor Con Ut 5s 48 A........ 26 
oe ob. ene ; = | 1 MRS i ees 8 Boe 
“9 eee | or In SS Se @ C...... 
e ‘ a o2%4 a 95 Nor Ind P 8 4368 70 ca eek 7 
204% 101% CAN NOR ¥ 18 104 104 104% + % 91 8014 Norwest P S 58 57........... 
MO GB 4B... oc ccc cw cccccee —_ 
98 S Gare P & L Se &6.............. 32 90% ¢ 105% 103% OGDEN GAS 5s 45 
: 113% Cedar Rap Mfg 5s 53.......... 114 114 114 2 107 104% Ohio Pow 5s 52 B. 
i bald Gen Il P'S 5050 E (anew de 9 1 99% 100 — 2 106% 103% Ohio Pow iis $6 D... 
101% 92 Cen I PS 5s 68G............ 19 699) sais 0% — 1 4 > he ; nai A seeeee 
3 : 85% Cen Ill P 8 4%s 67 F.......... 45 94 924% 93 —1 101% Site Bet Soe oo 
Be 88 Cen Ob L & P 5s 50........... 1 9 95° 9 — % 82” 69 & Wat Se 48........... 
: oe FS ES re RE 69 $y 81% Sth — 1% 
‘Se 81 anew. 66 67 D.............- 16% 76 76%— 1 103% 100 PAC COAST P 5s 40 
* 41 «24 «Cen St El 54s 54............... 31 31 29% _ 116% 114 Pac G & E 6s 41 B. 
. ee 41 Oem Gt Hi Se 48................ 21 30% 29% 30 — 1 cain Gas... 
; 50 Cen St P & L 5s 53.......... 22 50 48% 50 +1 113 Pae L & P 5s 42.. 
FR ? 10514°Chi Dist E 44s 70.. -t+ 4 106%1 106% .. 75% 55 Pac P & L 
: 105% Chi Dist E 6s 61 B........ .+ 5 106 106 106 89%, 74% Pen Cen P 
1014 ChiJ Ry 2 US Y 2 ee ee _ 93 78 Pen Cen P 
42° Chi Ry cod 5s 27. 4 4 —3 76 Pen El 4 
87 75 Cin St Ry 5%s 52 1&6 % % —83 82 Pen-Oh Ed 6s 50 
63% 43 Cities Ser 5s 69. 14 58% 57% 58%— % 94° 75 Pen-Oh Ed 5%s 59 
69 47% Cities Ser 5s 66. 13 63% 62 62 —1% % en Pub § 
Cities Ser 5s 68. 584 5 ¥ 10814 106% Pen Wat & 
sot Cities Ser 5s 50. 125 are 58% — 1% 1 Pen Wat & 
100 Cit S Gas 5i%s 42. 19 99% 98 98 —1 91 78% Peo Gas I, & C 
i 91% Cit S G Pipe 6s 43 16 102 101 102 + ¥% rete eo Gas L. & 
61% 40 Cit S P & L 5' 57 55% 56 —1 113% 111 Phila El FP 5 
61% 40 ,Cit S Pow 5\%s 52. 52 54 ce % 108 104% Pitts Coal Co 6s 49 
104 100 Comwi Sub Sus 103% 103° 103 — 100-89 Pitts 8 48 
74% 52 Commun P & 16 7248 72 24 + & 107 oe d S & C 5s 40 
99° +94% Commu 2 99 98% 98%— % $52 2S <0 eam 58 
1 108 107 108 +1 ftero Sug 7s 47 st 
t & i ay ey |e Ba aon tn 
Vv 
q 7 ye ae 107. 103% Pub Sv N Ill 
¥ 76% — 3 106%; 104” Pub Sv N Ill athe €0 1 
1 102" 102” 102" + ih 1374 130 Pub Sy NJ 6s ct 
; ‘Son 85% 94% 94% — 1% 103% 985% Pub Sv Okla 4s 66 A 
a 12 fy $8" Be Sa SE Se 
a. 5 ug § L 
d } 108% 1034, 10845 — “kt 66% 53 Pug Sd P & L 4%s 50 D 
108% 91 100% 100° 100 — 1 93% 69 QUEENS B G 5s 52......... 2 
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100% 99° 1 1 
tp 99% Wh + < 
95. 93% 94% — 
88% 41 


104 bee 1 
ig Had at + 
1 - 


101 1 101 
oy 10 


+ 
EAR 


81% + 1 
101% 101% 101 
116” 116 ie” 7” 
114% 114 ag EA 
Tl 6% 71+ 1 
82 79% 79% — 2 
87% 8 a 
87% 87 87% +1 
ES 
+ 
103” 103 103 — i 
106%, 1065 106% + 
1088 107% 108% + 1 
901% 8914 8914 — 
92 91% 9114 — 
112% 111% 11144 — 
106" 106" + 1 
Ct a a i 
1074 10714 10714 + 
— §t 
100 —% 
111% 111% 111%... 
10s 108 iory 3 
+ 
106% 105%, 106” 1 1” 
136 136 41 
173% 1% 0% = g 
A” te A’ a1” 
66 65% 6+ % 
7m 6 8 —6 












Range 1938. Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
110% 107 SAFE HAR W 4%s 79......... 50 108% 107% 105% + 1 
15 St L Gas & C 6s47. ..°§ 4 ist 13%— % 
105% 10214 San Ant P 8 5s 58 B......... —s 105, — 
198 Scripps MU css shcvnses shee = +4 99% — 
Scullin MME Se cosscscad 
105% 10144 Shaw W&P sige ae EE 13 104 103%104 + 
105 102 Shaw W&P 4%s 70 D.......... 5 104 104 104 — 
95% 7148 E P&L 6s 2025 A.......... 6 92% 91% 91% + 
8144 70 South Car Pow 5s 57....... 23. 8 1 + 
107 101% So Cal Ed 3% 45............ + 21 1 i 
1 102% So Cal Ed 3%s 60 ........... +11 107% 107% 107 
10814 102% So C Ea 4s 60 B Leagan 107% 107% 107% — % 
110% 1065 So Cal Ed 4s 60 ......... .+ 3 110%110 110 
10 103 So Cnty G cal She PO 40 7. 7. _ + % 
s nm y aes = 
97 85 So’west A Tel 5s 61 A....... 15 96 1 
100 93 So’west L&P 5s 57 A ......... 4 99% 99 99 : 
81% 55% So’west P&L 6s 2022 A....... 26 «75 —2 
55 38 Stand G&E 6s 35 ct.. *§ 11 oh 47% 47% — 3 
55 39 Stand G&E 6s 35 cv § 2 50% 50 50 — 
55 39% Sta G&E 6s 35 ev ct. *§25 49 47% 48 —1 
56 3714 Stand G&E 6s 5r *22 49% 48 49 —1 
72% $4” Stand Inve Sis 30 5 85% O84 6% + 2% 
nv . 
5444 36 § P&L 6s 57 .. 40 rtd 46% 47 — 
31% 18% Starrett Corp 5s 50 . 26 27 26 —1 
10614 104 Superpwr Ill 4%s 68 - 19 105% 105% 10514 — 
91% TENN EL P 5s 56 ....... oe 8344 84% — 4 
96 57144 Tenn Pub 8S 5s 70 213 oi” gots 
100% 82% Tex El 8 5s 60 ...... 28° 92 90% 91 
99) Tex P & L 6s 3022 A - 1 9 95 2 +1 
136 Toy Tide Twat P50 99" A poacaes ; nt Str 18” Tey + 
BA BRED eee B.. an + 
108% 106 Toledo Ed 5s 62 .............. 107 or” ™ 
44 Twin C RT 5s 52 A........ 25 «55 bagels; 
47 36 U & CO 6s 50 4th st..... 5 37 
114% 112% Unit El N J 4s 49 ........... ; 114 110% iit, * 
7 56 Unit L & P 65 75...... 10 i us —1 
102% 94% Unit L & P oye RR 2 101° 101 101 —1 
sont Se mie Fe RY asta Hb th lh ° 
be 0514 1 + 
74” 53% Unit L Ry 63 73 A... 2.000. 71 a 
80% 64 Utah P & L 6s 2022 A........ S WK TH WG ..-. 
86 75 Utah P &L 4% 44......11.1: 2 81 80 — 2% 
He $s VIRG PUB S 6s 46 .......... 3 78 75% 15% 
Dcatexewe 1 
85 75 Virg Pub S 4 WOE ciscccccwss 4 82% 81% 82% + 
21 12% WALD’F-AST 5s 54 ......... + 2 18% 18 _ 
wet 103% Wash Gas Lt 5s 58............ 15 1 106 106" — 
107% 1 ash Ry & El 4s 51.......... 4 107 107 + 
106 Wash ¥ BPN a can ccs 6 ioe _ 
39% 32 West Newsp Un 6s 44......... 30 32 1% _ 
102 97 West Pa EA 5s 2030............ 17 10148101 101° + 
103% 96 West Pa Tract 5s 60........... 102% 102% 1 f 
93° «(OT Tex Ut 5s 57 A.......... 43 89 8siZ gsi, — 
105% 103 W UnG & E 5%s8 55 A........ 24 105% 105° 10514 + 
107, 105% Wis Min L & P 5s 44.......... 20 106% 106% 1 
96% 864, WisP & L 4s 66 A........... + 33 9 «696 
105% 96 YADKIN RIV P 5s 41......... 21 101%100 100 — 
80% 72 York Rys 5s 47 st............. 5 73” 98 7% 44% 
85 58% York Rys 5s 37.............! *3 4 18% 75 78%+1% 


FOREIGN BONDS 
23% 17% AGRI MTG BK 7s 46 





sees ewes 4 23 22%23+ % 
21% 20% BADEN C MUN 7s 51....... -- 1 20% 20% 204% 
28 25 CEN ag oy & 6s 52 A. 4 
27 iat Cent Bk Ger 6s 51 B. 6 
16% 124% Chile Mtg ay 6s 31. 3 
100% 70 Com Pvt Bk 5%s 37. 3 
100 87% Cuban Tel i 41 A 9 


100% 98 DANISH CON 5s = 
59% 42 | 

102 

105 «101 
95 78 






FIN R M BK 5s 61 st... 
First Boh Gl W 7s 57 


3 i Geetha eo: 
21% HAMBURG EL 5%s 38 

oy, 19 Hanover St 646 49......0.... 

23° «20 nover City 7s 39...........; 

63 52% ISARCO HYD EL 7s 52....... 2 60% 6 60 — in 
9% a? MEDELLIN COL 7s 51..... ee 8! 

80 Mendoza Pr 4s 51 st.......... 90 80” 3” 90” 45 
62% 53% NIPPON E P 6%s 53.......... 4 54% 54 54K & 


10% 7 PARANA BRAZ 7s 53 10 10 10 os 
61° 53. Pledmont El 6%s 60 A........ 1 elegiege:- 
; EE 3 2 2 29 - 
ota ae # # 4. 
SANTA ARG 45 45 st.... 1 56 " 
1 Santiago "Chile is poset 3 is% is is%4 i 
iy 11 is oe @.......... 6 154% 15% 1544+ 1 
2 109%1 : 
51 


112-109 Sauda F Falls 5s 55 A 


io 43 Stinnes: 4s 40 2d st............ 51 
49% 39 Stinnes 4s 46 2d st............ 8 49 
61 48% TERNI ELEC 6%s 53......... 3 6 ST 6 +2 
62. 52 UNITED EL SVC 7s 56...... 2 6 58 s8 —1 


§Matured bonds; negotiability impaired pending investigation. *In 
bankruptcy or receivership or being reorganized under Bankruptcy 
Act, or securities assumed by such companies. tOfficially listed 
on application by the corporation. Other securities are admitted 
to dealing as ‘‘unlisted’’ on application of a regular member and 
approval by the listing committee and the board of governors. 


ur Under rule. ww With warrants. xw Without warrants. war War- 
rants. 











CURB EXCHANGE TRANSACTIONS, together 
with N. Y. Stock Exchange transactions, are avail- 
able in pamphlet form for the years 1931, 1932, 
1933, 1934 and 1935. 
The range for the year, dividends paid, net change 
and sales for each year are contained in these 
booklets, each year in a separate pamphlet. 
Price for five years: $1.25 
Each year 25c. 
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Times: Annex New York City 
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Week Ended - Transactions on Out-of-Town Markets Saturday, June 18 








Tet. BAgciay 7-4300 TWX Catt NY-1-579 


DEAN WITTER. &Co. 


14 WALL STREET, NEW YORK 


Memecrs: New Yor« Stock EXCHANGE: SAw FRANCISCO STOCK EXCHANGE 
DIRECT PRIVATE WIRES 


SAN FRANCISCO PORTLAND HONOLULU SEATTLE LOS ANGELES 











San Francisco Stock a 























out are for week ended 
pm w 3 prepared by the Ex- Sales. ee icitanton: 
475 Rheem M. 1 
STOCKS $77 Richfield ao a ok FE 
Sales. High. Low. Last. . a .. + a 
125 Alaska Jun 1 10% 1 yan 
500 Anglo Am = mm. * 100 anes 
Asso Ins Fd 3 1% pf.... 4% 4% 4% 
115 Atlas IDE. 100 Signal 0,A 19 19 9 
35 Bk of Cal.185 185 185 tj} oF BOR 
pp a By Tey Thy "420 Spring Vai 6" 6 
300 Gael 2 8 | 22 Super Moa BY mn 
5 arson e ° e 
, 10 Cat Tr pf.i03% 103% 103% PP ee a, 
BUDE mureengns 199 20 | iStraesg Tuk 70, 08" 20" 
’ =. : 2078 Un Oil Cal 18% 18 18 
feo Gores Gh sof seit as 960 Univ C Oil 11% 10% 11 
oes Soe Wietor Ba. 13 
& E 1st pf.103% 102% 1 20 Waialua Ag 
weer tit "s ‘3 40 Wells Far..270 268 270 
1,130 Crown Zel 10 Yel Ch Cab 2 2% 25 
| 150 Crown Zz pf 67 ag 67 UNLISTED STOCKS 
| org D’ 93 Am T & T1324 128% 128% 
‘ 150 Doernbech “oh 7h 2,300 Am Toll 
j 20 Emp Cappf 31 31 31 Del) ... 47 .44 .44 
40 Ewa Planta 30 30 30 Anglo N A 11% 11% 11 
10 Fire Fd Ind 34% 34% 34% 4a2 Ar n't M 
20H FaM Ins. 38 38 = «38 150 Avia C Del 
Gen Ee 100 B & &ORR 4% 4% 4 
200 Gen Paint 3 7 801 Banca Blair 
213 Gol _. = = 300 Bol C O,A..2.85 2.00 2.85 
20 Home F&M 400 Claude NL 1% 1% 1% 
peers 38 «38 50 Col R Pck.2.25 2.25 2.25 
771 Oil.. 17 16% 16% 250 Cons Oil .. 
10 Hono Plant 20 20 20 100 Curtiss-W 
Langendf A 14 13% 14 430 Gen Elec 
955 Langendf 6 GtWEIC 56 56 56 
tr 3,970 Lockheed A 12% 11% 11 3,218 Idaho Mary, 
Magnavox 63 .63 , er ™ 
i March Cal. 11% 11 11 320 Int T Ms 
10 Mar St Ry of 836 It Pet Am. a 
‘ 50 M St Ry pf 10% 10% 1 1,100 It Pet pf..2.15 2.00 
24,155 Men a 70 1.70 10 Mar Banco 17% tr 1K 
240 Nat A Fib 4% 4% 4 25 McBryde 8. 4 
3,170 Natomas 1 WMI&aMS& 
No am Oil 11 pt 42 M Cons 16 
, P 20 Monolith pf 6% 6% 
201 Oliv U FB 4% 4% 4% 375 Mont Ward a2" 31°31 
ac C Ag.1.50 1.40 1.40 157 N Am Avia 9% 9 
1,654 Pac G & E 26% 26% 26% 40 Oahu 22 «214 22 
1,401 Pac G & E 20 Olaa Sug 44 4 
6% ist pf 29% 29% 29% 180 Packard M 
325 Pac G & E 100 River C, A 
aha 797 So Cal Ed. 21% 21 
180 Pac Lt ...105% 105 1 160 So Cal Ed 
200PacPSnv 5 5 5 5%% pf... 25 25 25 
- 243 Pac P 8 ist a 142S0 Cal Ed 
. BE scccece 6% pf... 
wo tie ¥ 6S Bo Bs Bu | oath Bas 38 3% 3M 
20P T&T pf.140 140 140 170 United Airc 26% 26% 26% 
it — a 58 58 240U 8 Petro .95 .90 ‘oy 
433 U S Steel. 42% 42% 4 
BEE et ge ge | otub Se 7 PG 
691 Rayonier.. BONDS 
J 611 Rayonier - 1 1 1 $1,000 Atlas D Eng 
370 b 4 4 6% 45.... 78% 78% 78% 
l . . 
\ Baltimore Philadelphia 
i STOCKS STOCKS 
Sales. High. Low.Last Sales. High. Low. Last. 
100 Arundel Cp. 17 16% 16% 460 Am Stores. 6% 6% 
55 ConsGEL&P 67% 66 66 ed geo + 205% 20% 20% 
35C GE L& 25 Barb Asph. 15% 15% 15% 
5% pf A..116 115 116 87 Bell 7 pt 1165 11 110% 
~ , 
“Saree af Ss 25 Budd Wheel 3% 3% 3% 
elity&D 9% 96 96 
300 Houston Oil 131 Com & Sou 1% 1% 1% 
1 285 Elec St Bat 25% 24% 25% 
a 14% 14% 144% 
1,900 Mar-T O vt 2% 2% 2 10 Gen Refract 19% 19% 19% 
350 Mar-T O A 100 H&H N Y. 24% 24% 24% 
100 Mfg Fin pf 6 3 H&aH (N ¥) 
150 Merch & M 11 a 11 pf ....... 100% 1 100% 
5 Mesetme Tr. 220 220 17 H&H Phila.102% 101% 101% 
250 Monon 1,398 Lehigh Nav 3% 3% 3% 
PrP fee pi 25% oR ek 50 Nat P & L. 6% 
300 New Am C 2 1,155 Penn RR.. 1 14 144 
7 x. Ctrl RR 75 15 2,091 Pennroad * a said at 1 
‘q 2,100 U 8S Fide&G ig io ey 108 Phila El pitt bet eh 
i ODD-LOT SALES 846 —_ El 1 31 
20 Atlantic Cst 17. 17 «17 10 Ph Rap Tr: r g if 
100 Balt Trans. 108 Ph R Tr pf 3 3 
24 Balt Tr pf. 1% 14 1 1,627 Salt-D Oil.. 19% 18 18% 
ack ‘s 25 Scott Pap.. 41 4 
18 as oes es 6 ‘ac P Bag. 33 
ac oe 1,500 Tono Belm. 
30 Eastn Sg As 5% 134 Transit Inv. a 2 ait 
7 Fidelity & D 110 Union Trac. 
36 Fidelity G F 95 Unit Corp. . 
106 Glenn L M. 22 192 Unit Cp oe. 7 % B 4 
vt pie... 14% 14% 14% 353 Unces T Be. 107 106% 108% 
140 ped Oil A . 2s 
11 2 Mar-T t 2% 3 2% BONDS 
33 Mig F2 bt % %  % | S10,000EI& Peo ts 6% 5% 6 
Miners Tr 11% 11% 11% 
2Monong W an 
PP7% pf 25 25 25 Cleveland 
3 a * sl -— o-a STOCKS 
pf. Sales. High. Low. Last. 
a hy Re a 20 City IcekF. 11 11 11 
33. Pean war. 66 25 Clark Contr 14 14 14 
U 8 Fide&G 11% 10% 10% sate Desope ea 
BONDS 55 Clev B 20 
$8,500 Balt Tr 1 225 Cliftecp vie 12% 1 
deb 48 75. 18 17% 17% pay ind. 11% 11% 1% 
4,960 Balt Tr 1% 19% 18% 15 GtL Tow pf 45 45 
3,000 Fin of Am 72 Halle Br pf 32% 32% 32% 
° Harbauer . 
4% 47.... 96 95% 95% 230 Intlake S S 28% 28 28 
150 Kelley Isl.. 13 13 13 
33 McKee Bee, 25 25 25” 
e cnee eee 
Minn - St. Paul 75 MedusaCem 15% 1 1 
36 Metro Brick 
STOCK 165 Natl Tile... 1% 1 
Sales. High. Low. Last. oe Br S. = 20 = 
’ io Conf... 
993 Minn Mind = 20 Peerless ... 5 of 
~~ Aegeaee 28 28 «(28 217 Richmn Br. 31% 32 
52.No St Pow 308 MA Cp. 11 11 11 
$5 pf..... 94 93% 93% yi _ a & 8 
BANK STOCKS (Unlisted) 100 Warren Ref 1% iy 
545 FirstBk Btk 9% 9% 9% 26 Weinb Drug 15% ik 








Los Angeles 


Quotations are for week ended 
Friday, as prepared by the Ex- 
change. 


STOCKS 
Sales. High. Low.Last. 
100 Ber & Gay. 60 .60 .60 
2,900 Bolsa ChOA 3 R an 


20 Cent Invest 13 
100 Chrysler ... a 
500 Cl Neon El. 


900 Exet Oi1 A .60 , a 

198 en Metre. a 7a "ay 

mn Paint.. 

400 Globe G&M rr rt t 

900 Hanc Oil A = 27 = 283, 

200 Holly Devel . , 

3,800 Kin Air@M. .04 .04 .04 

500 Lincoln Pet 


14 13 = .13 
2,600 Lock'd Airc 4 sir +4 
1,000 L A Indust 


7,100 Menas Mfg. 2 1% % 
100 MillsAlloyA 110 1.10 1.1 
36,600 Nordon .... .17 .14 

400 Oceanic Oil. .80 .80 ro 


100 Pac Casati Pty) ot ae 


500 Repub Pet. % 4 3 
1,500 Ricard On Be 5% 
"200 Rob Markts * Ed 2% 
600 Ryan Aero. 1% 1.50 1.50 

: 





198 Sam B.. 
28S Joa L&P.110 110 110 
Sec Int 


% pf C y) 

800 go Beckie” 11 1 

900 Std Oil Cal. 26 
300 Superior Oil 3144 30% 31% 

r 2 eri. 8% 9 

1,100 Un Ot! Cal. 18 618 

Uni ConsOil 11% 11% 11 


UNLISTED STOCKS 
100Am T& ti a 1 12914 
4 


SY... © mw mw 

200 Mont Ward 31% 32 32 

200N Y CenRR 114 11 11 
Avi 9% 


600 No Am 
100 Radio of Am 5% 
100 U S Steel.. Air) “a at 
Boston 
STOCKS 
Sales. High. Low.Last. 
10A P ist pf ll 1 li 
165 Bos & Alb. 68 67 
9B&aMC st 1 1 1 
9B&MDst 2 2 2 
60 B&aM pr pf 7 
511'Bos Edison.116 114 114% 
395 Bos Elev... 54 
140 Bos Her-Tr 1 1 15% 
500 Bos P Prop & 8 8% 
150 Cop Range. 4 4 pera 
S9E Gas &F 1 1 1% 
ITE G&F pf 134 12 12 
217E G&aF pr 
30 EMas . o 7% By a 
ass 
2EMRpfB 6 6 6 
50 East 8 S.. 2 2 2 
170 Emp Group 17 17% 17 
340 First N St. 27% 26% 27 
10 Gen Cap 2 26) 
45 Georg A pf 1 1 1 
5 Hath B pf. 2 2 25 
275 Isle Royal. 1 1 1 
125 Isle Royal 
(cash) % 
669 Mass Ut A 1% 1% 1% 
260 Mergenthal. 19% 19 19 
1,850 Narrangan. 5 5 


New vptfés 65 65 
“$0 Old Col RR 2 3% au 
Me 
75 Reece B hol 15 15 15 
Shaw 8% 8 8 
23 Sull Mach. 1% 
170 Torrington. 20% Y 
449 U S Mach. 68% 67 68 
15U SM i & @& 


300 86 
415 Ver & M... 62 “60 61 
BONDS 





$2,000 E Mas ‘he 65 65 65 
600 E Mass 5s. Pe ee 65 65 
St. Louis 
Sales. High. Low. Last. 


97 Amer Inv.. 20 


30 Brown Shoe 30 30% 30% 
65 Chi : Me 
Air pf. 7 7 7 
at 33% 32% 33 
110 Dr Pep 300330 
ly-Wa ist. 110 108 110 
855 —— a 84 8% 


4 Rice-Stix... 4 


BONDS 





$13,000 Unit Ry 4s. 19% 19% 19% 





Sales. High. Low. Last. 
1,100 Abbott i 41% 4 
100 Adams O&G “33 Eo 





300 Adv phone 2% 2 2% 
50 Aetna BB. 4% 4 4% 
80 Allied LInc 9 9 
50 Allied Prod 7 7 7 

900 Armo & Co as st 4% 
20 Ar & Co pf 35% 35% 

200 Aro Eq Cp. 7 7 7 

200 Asbes Mfg. 1 % 
100 Ath Tr Whl 2% 2% 

500 Av & Tran 1% 1 1% 
50 Bar&Sig A. 8% 8% 8% 

200 Bas-B) Hs 
50 Belden Mf 6% 

300 Bendix Av.. 10% 10 10% 

600 Be ff B T™% Th 

100 Bl Laugh 14 14 4 

250 Borg-War.. 19 9 


t 
100 Butler Bros 

5% cv pf. 18% 18% 18% 
670 Cen IPS pf 54 53% 54 
100 CenIS ev Pf 4% 4 4% 


| res 91 91 
Cherry-Bur. 1 12% 12% 
100 CC&C y % 
1,700 Chi 1 1 1% 
400 Chi C f 27 
500 Chi Fl Shf. 5544 53 a 
30 Chi Rivet.. 6 6% 

0 Chi -6 @& 8 
150 Ch Yel b 8% 8% 
950 Cities Svc 8 3 8 
300 Club Alum. 1 1% 


514,000 Cmwl rts. 21 
Com I Gasi3 12 13 
500 Consol Bis.. 5 4 
Consum A.. 1% 1 1% 
10 Cudahy gt 50 50 
Cnghm Drg 13 12% 13 
100 Dix-Vor A.. 30 


30% 30 
350 Elec H'hold 3 3 3 
250 Elg N Wat. 16% 16% 16% 
10% 10 
1 


50 Katz Drug. 3 3% Mm 
200 Klig Sw Pa : 6 6 
10 Ky U cv 23% 23% 
100 Kerlyn 0 = 3 3% 3% 
150 Kingsb’ry B % 74 


1 a> 9 

120 Line Pr pf. 25 25 
1% 1% 1% 

800 Manh-Dear % % 


z 
4 
3 


1,000 Mer & MA 4 4 
1,550 Mki Food 2 2 
1,750 Mid W Cp. 5 
400 MW Cp wts % 
1,250 Mid Un pf. 4 4 4 

7OMUG6Gprin 1% 1 1 

30M U6prfAa 2 
. 10M UT pf AL 
“ §0 M&Hart pf. 2% 2% 

40M Ward A.150 150 150 

100 Nach-Spg .. 7 7 7 
40 Nat Bat pf 22 22 22 

100 Nat Stnd... 14% 14% 14% 

350 Nob-Sparks 14 14% 14 

100 N Am Car. 1 1 1% 

350 No’w Bancp Bly 
50 No W Eng 11 7 ill 
30NW U prin 20 20 2 
50 Pa El Sw A 12 

300 Pa G&E A. 4 3 F4 

100 Pict Paper. 3 3 3 
90 Quak Oats. 

80 Quak O pf.140 140 140 
50 Rythn pf... 1 1 1 
1,750 Rollins % ke 

10StLNS Yds 65 65 65 

300 Sears-Roe.. 57% 55% 56 

100 Sig SS pf.. 22 22 22 
50 So L. 14 14 14 
50SWG&E pf ss 97% 

100 5 Drig of . iis 11% 11% 
50 Stein ‘aco 10% 10% 1 
50 Sundst MT 8 8 

300 Swift & Co. 16% 16% 1 

200 Swift Intl.. ie th 

5 Trane Co... 1 15% 

150 Union Carb 64% 64% 64% 

700 Utah Ra P. 1% 1 1% 
50 Util &@ Ind. % *% 

250 Walgr’n Co. 14 4 614 
900 Zenith Rad. 11% 10% 11 
Cincinnati 
STOCK 
Sales. High. Low. Last. 











. 7. 
Detroit Detroit 
STOCKS UNLISTED STOCKS 
Sales. High.Low.Last. |- = High. Low. Last. 
100 A C Brew. .35 .35 .35 Nash - Kelv 7 7 7 
20 B’dwin Rub 5 5 5 13 ~~ Dairy.. 
540 Briggs Mfg 17% 17% 17% Cen RR. 11% 10% 1 
65 Bu’r’ghs Ad 1 15 15 ay Vac 
100 Brown McL. 1 1 1 60 Sta Brands. 
—— ee Cp 41 is 41y% a 
Pp. 1 13 7 4 
150 Consum Stl . 80 we Pittsburgh 
sel-Wem 11 11 il 
$ Detacl Nav 1” 1™ 4 STOCKS 
141 Det Edison 80 Sales High.Low.Last. 
863 Det Mich St 1 1% 1 15 A M Byers. & 8 8 
1,000 Det Pap 2 2 100 Auto Fin.. 1 1 1 
15 Eaton Mfg. 114% 11% li 72 Blaw-Knox. 11% 11% 11 
Ex-Cell- 1 1 1,970 Carnegie M : 
205 Fed Mi 1 7 T 50 Col G & 6 6 
425 F’muth Br. 1 1 1 8 Copperw Stl19 19. 19 
265 Gar Wood I 4 4 4 1,800 D L Clar 4% S% 
Gen Finance 2% 468 Duq 4 Be 
1,537 Gen Motors 29 29 29 100 Fort P Br. .70 .70 ..70 
435 Goebel Brew 2% 2% 2% 107 Koppers pf.100 100 
ah ~~ os a los 5 S.- 2 
50 Mtn F* Sup 
100 Hall Lamp. 2 2 2 100 Pitts Brew. 2 2 2 
35Home DA 7% ™% TT 10 Pitts Forg. 
eee Th TH Th 20 Pitts S&B 'S 
175 Houd- Her B 7 7 7 10 peach A 4 1 1 
45 Hudson ba) 5% 100 Renner Co 
1,010 Hurd Lock 43 40) «(4 Sham 2% 2% 
190 Kings 1% 1% 1% 100 Un Eng 26 (26 
803 Kresge (SS) is 17% 500 Victor Brew . 45  .45 
* . 102 West A Br 19 
M’Clanh O. .30  .28 50 West E&M. 74% tae me 
weMich 61 T 5 5 5 UNLISTED STOCKS 
75 Mich Sugar .48 .48 48 
8 Motor Prod 51 Am R & 8S 1 pt 1 
50 Motor WhL fd 55 Am lt M 
1,040 Murray Cp. 147 Anac Cop 
a 3 3 602 B O RR 4 
ke, Dav 37 37 37 34 Cities Serv. 8 
200 Parker R-P 1 14% 15% 107 Col O& G rea 
100 ParkerWolv 185 4 4 
1,020 Penin Metal 1 1 1 218 Gen Elec 34 
890 Pfeiffer Br. 7 7 7 633 Gen Mot 29% 29 
200 Pruden Inv. 1 1 1 18 Gulf Oil 37 37 
350 Reo Motor. 1 1 1 36 Natl St 4 
870 Rickel, HW 3 3 3 85 Pac! 3 
266 Scotten-D . 24% 24% 24 45 Pennroad .. 2 1 1 
720 Std Tube B 2% 20 2 510 Penn WM 25s 
100 Stearns 157 Radio Corp 5 
(Fred’k) . 1 1 158 Repub 
55 Timken Ax 8 48 Stand O NJ 45 
1,588 Tivoli Brew 3 3 100 United Corp 2 
7,249 Tom Moore 8 Steel 41 
Ricoece OO 206 Warner Br. 4 4 
100 Un Shirt D 2% 4 West 
500 Univ - 1% 1% 1 1% pf... .119% 119% 119% 
Rt ‘ 7 "g = a 
alker 
930 Wayne Scr. 1% 1% 1% New Orleans 
100 Wolverine T 4 . 4 c KS 
UNLISTED no pe Sales. High. Low.Last. 
65 Amer Rad. . st 1 40 .~ LakeOil 
3 on: 1 1 154 | 615 Jef Lake O 
en... 615 Jet Lake 7 Ei z 
on So ey 19 i = 2NOPS8 pt 
Sate: a wm i LISTED BONDS 
20 General Fds 2914 2914 29) $2,000 N O Cy RR 
100 7 Mot. = 7m .50 gen mt 5s. waa 103% 103% 
65 Kennecott C 29 100 N ptt ~~ 
55 Kroger sate 14 § soy 89% 89% 














, YEARS 


of Economic Fluctu- 
ations on One Chart 





The Annalist has published a chart 
showing business activity, whole- 
sale commodity prices and indus- 
trial stock prices from 1856 
through 1937, bond yields from 
1857 and commercial paper rates 
starting with 1882. 


This graphic picture of American 
business is approximately 114'x2’ 
and may be used either as a desk 
or a wall chart. It can be kept up 
to date with data published cur- 
rently in The Annalist. 


50c Postpaid 


(Plus lc sales tax in New York City) 








THE ANNALIST 


Times Annex New York City 
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